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Investors 


THE  FOUNDATION 
INVESTMENT  FOR 
1  CANADIANS 


THIRTY^EVEN  TEARt^OF  SERVICE 


¥JH!)R  thiity-seveii  years  this  orEamzHlio*  has  dcroted  ita  eaergies 
to  the  puraiaso  and  sale  of  coufiirYStiTe  invesment  bonds. 
It  has  limited  its  recommendations  t»j»ecunti«  wWoh  have  sue* 
cesefiilty  passed  the  thoroiuh  examinatinoF  eq^eering^accoimting 
and  bnsineso' experts,  ana  it  has  ahrsM&considered  as  ito  prnnary 
duty  the  protection^  to  the  utmost,  oFthc  interestt  of  its  clientSa 

The  experience,  facilities  and  statistics  gathered  c-together 
daring  this  long  period  of  sacoessful'tmcTstion  are  at  your  disposu 
and  yon  are  earnestly  inrited  to  ma£e  use  of.  them.  Yottf  prolv 
lems,  whether  large  or  small,  will  receive  onr  confidential  and 
careful  consideration. 


should  exercise  the 
Neatest  care  in  the  se« 
lection  of  their  Invest¬ 
ment  Bankers.  Our 
complete  organization 
— backed  by  twenty 
years  experience  in  the 
purchase  and  sale  of 
Government,  Munici¬ 
pal  and  Corporation 
Bonds  is  at  your  ser- 
vice. 


The  foundation  of  investments 
should  consist  of  securities,  which 
beyond  any  question,  secure  the 
principal,  wsure  a  good  income, 
and  are  readily  marketabfe. 

Of  all  securities.  Victory  Bonds 
are  unsurpassed  in  combining 
attractive  features. 

To  build  investments  wisely,  we 
recommend  that  investors  pur¬ 
chase  and  hold  a  substantial 
proportion  of  Victory  Bonds. 


Iloiiuiiion  Board  of  Commerce 
Instead  of  Proving  Political 
Asset  For  Government  Has 
Turned  Out  to  be  a  Political 
Liability  —  Budget  Improved 
Throngh  Amendments. 


Presence  of  Thivc  Canadian  Re¬ 
presentative:.  at  Internation¬ 
al  Financial  Conference  at 
Brussels  Iniportant  Prece¬ 
dent  —  Canada’s  Supply  of 
Platinum  Fasterinp  Tr^e. 


(From  the  London,  Fng.  Rnrean  of 
The  Financial  Tin  es.) 

London. — The  appoinlni  mt  of  three 
delegates  to  repreeent  'anada  at 
the  great  international  financial 
confereme  to  b®  held  at  Brussels 
during  the  latter  pan  of  J  me  is  an¬ 
other  revelation  of  the  important 
factor  w„  ich  f’norfr  in  conuntm 
with"  the  « ther] self-governing  Do¬ 
minion*.  i(aa  j-’i'otne,  not  only  in 
the  affairs  a;  th*  Bn'ish  Kmpire,  but 
of  Europe  .  I 

Canada  wLi  have  the  same  num¬ 
ber  of  repre ;  ertativee  at  the  Brus¬ 
sel  conferentv  ae  Gn>at  Britain  her¬ 
self,  namely,  three  consisting  of 
Sir  George  Perley,  the  High  Com¬ 
missioner  Mr.  G.  H.  Gundy,  chair¬ 
man  of  the  (Canadian  Bond  Dealers’ 
Association,  ,and  Mr  G.  C,  Cassels. 
I.iondon  nianager  of  the  Bank  of 
Montreal.  lAi  d  r.halniers,  Lord  Cul- i 
len  and  Mr.  Henry  Bell,  of  Lloyds 
Bank,  wi  rtpresen-  Great  Britain. 


Harris,  Forbes  &  Company 

locorporaMd 

21  Sujolm  Street  CRR.  Boildiag 

MONTREAL  TORONTO 


We  ham  ewry  faedit^  for  handling 
War  Loan  Busineet. 


A.  E.  AMES  (3k  CO. 

INVESTMENT  'SECVRlTteB 
Union  Bank  Bldg.  .  Toronto 
Tranaportation  Bldg.  Montreal 
74  Broadway  New  York 

Harris  Trust  Bldg.  Chicalgo 
Belmont  House  Victoria,  B.C. 


FIRST  REPORT 
SUBMIHED  BY 
BRITISH  STEEL 


Executive  Offices  Will  Be  Mov¬ 
ed — Eastern  Canadian  Capi¬ 
tal  For  Big  Power  Plant — 
May  Have  New  Paper  Mill — 
The  Lumber  Industry  Con¬ 
tinues  Active. 


Permanent  Working  Basis  Be¬ 
ing  Established  With  Con¬ 
siderable  Canadian  and  Ame¬ 
rican  Money  Represented — 
Spectacular  Gold  Discoveries 
Alread.v  Made. 


Total  Assets  Reported  as  Stand¬ 
ing  at  $4841389, 3(>: 


Royal  Securities  Corporation 
Receive  Subscriptions  For 
Over  $7,000,000  of  New  Rior- 
don  Sto^  Within  a  few  Days 
— Rearrangement  of  Capital 
Has  Been  Mtule.  , 


12  —  After 
Securing  New  Capital  Cur¬ 
rent  Assets  Will  Amount  to 
$75,306,653,  As  Against  Cur¬ 
rent  Liabilities  of  $32,208,397 


prepared  by  our  Service 
Department  to  help  you 
with  your  inveatment 
problema. 

Contains  authentic  statis¬ 
tics  on  current  business 
tendencies  and  practical 
information  on  sound  se¬ 
curities. 


(From  the  Vanconrer  BnreM  of  The 
Financial  Times.) 

Vancouver. — A  big  sbakeup  in  the 
higher  British  Columbia  officials  of 
the  Granby  Consolidated  Mining  and 
Smelting  Company  is  in  progress. 
Mr.  P.  .M.  Sylveetre,  managing  di¬ 
rector  for  the  past  ten  years  with  his 
headquarters  In  Vancouver,  has  re¬ 
signed  and  Mr.  W.  A.  Williams,  for 
some  years  in  charge  of  smelter  and 
other  operations,  has  been  given  an 
extended  leave  of  absence.  A  f«w 
months  ago,  Mr.  O.  B.  Smith,  another 
prominent  Granby  official  here, 
tendered  his  resignation  after  long 
service  with  the  company.  It  ts 
understood  that  other  changes  will 
take  place  soon. 

The  reason  given  for  Mr. 
Sylvestre’s  resignation  is  that  he 
could  not  always  see  eye.  to  eye  with 
ihc  Now  York  diieo^ors  la  the  man¬ 
agement  Of  the  big  concern.  The 
office  of  managing  director  has  been 
abolished  and  Mr.  H.  8.  Munroe  Is 
coming  out  from  New  York  to  take 
control  as  general  manager. 


(Prom  the  Winnipeg  Bnrenn  of  The 
Financial  Times.) 

Wihnip<'g— News  from  'Phe  Pa« 
district  in  northern  Manitoba  indi¬ 
cates  th.-it  extensive  prospecting  is 
now  being -done  particularly  in  the 
area  around  Herb  iJike  where  spec¬ 
tacular  gold  discoyerie.s  have  already 
been  maria.  In  the  latter  section  de¬ 
velopment  on  an  extonisive  .scale  is 
already  taking  place.  Considerable 
Canadiaxi  and  American  capital  arc 
norw  represented,  and  even  the  scep¬ 
tics  noin-  .-idmit  that  a  mining  indus¬ 
try  on  a  permanent  basis  i.s  now  in 
the  prot-eas  of  being  established. 

The  great  Klin  Plon 


The  first  financial  statement  of  the 
'  British  Ihnpire  Steel  (Corporation. 

,  I.imited,  is  of  particular  interest.  a.s 
it  gives  an  idea  of  whal  the  eon- 
trolling  interests  expect  the  posi¬ 
tion  of  the  company  to  be  atter  the 
proposed  tron.solidation  is  effected 
aiid  the  new  capital  is  i-eceived  by 
the  sale  of  further  securitie.s. 

I  In  the  statement,  the  assets  and 
liabilitlot-  of  the  companies  pro|x>sed 
to  be  ai  .luired,  have  hern  consoli- 
dateii  and  in  addition  allowance  has 
been  made  for  the  new  capital.  A<-- 
j cording  lo  the.  statement,  ihc  toul 
;  assets  of  the  new  company  ai  the 
,  outset  will  amount  to  $484.38!i.362. 
Of  this  amount,  land,  buildings. 
Jpifint,  machinery  and  vessels,  ii-on 
ore  deposits  and  equipment,  are  re- 
,  ported  a-s  being  of  a  value  of  .4403.- 
i  770.1)90.  The  current  assets  amount 
!to  $75,306,653.  as  agalii.tt  current 
iiiahilities  of  $32,208,397. 

Current  assets  include  the  follow¬ 
ing: — 

Cash . $21,091,268 

jChl)  l.oans .  1,, 526,204 

■Canadian  and  T^.S.  Gov-  , 

I  ernment  Bonds .  4,913,591  | 

I  .Notes  and  Accounts  Re-  | 

ceivahle .  17,018,6.36 

!  Inventories  of  Stores  and  | 

I  Suppli©.s.  etc .  27.757.052 1 

Current  Iiabi1itie.s  include: —  I 
I  Bank  and  Other  Ijoans. .  $  6.445.972 

j  .Notes  Payable .  398,560 

Aicmtnts  livable.  Taxes 

I  and  Dividend.^ .  1.5,147.016 

,  f’ayments  on  uncomplet- 

'  ed  contracts .  10,216,847 

Capital  surplus,  represented  by 
exee.ss  of  appraised  value  over  cost 
of  pioperiies,  is  reported  at  $19«,- 
8<F9,595. 

The  total  issued  capital  of  the  new 
company  is  given  at  $213,750,000. 
This  amount  is  divided  as  follows;  — 
17r  ('umulative  Prefer¬ 
ence  Stock . $  37.000,000 

K''7  Cumulative  and  Par¬ 
ticipating  Preference 

Stock .  25.000,000 

17^  .Non -Cumulative  Pre¬ 
ference  Slock .  72.750,000 

Common  stock .  79.0on,Ofio 


in  simple  graphic  form, 
show  you  the  upward  or 
downward  trend  of  bank 
clearings,  exports,  imports, 
commodity  prices,  etc,,  for 
the  month. 

Explains  why  bond  yieMs 
fluctuatein sympathy  with 
varying  interest  rates. 


('aiiatla's  Sii|>|)l,i  ef  PliiHniim. 

Sir  Richard  Kedmaync.  Chairman 
of  the  Inapenal  Mineral  Ilesources 
Bureau,  which  i.-^  playing  such  an 
important  part  -n  (he  development 
of  the  mineral  n  eurecs  of  the  Em¬ 
pire,  draws  attcitinn  to  f  .inada  as 
la  producer  of  platinum, 
i  He  states  .thi*'  Jhe  platinum  re¬ 
sources  of  tl.,e^~ttt  .i.sh  tOnrpire  are 
being  carefully  ii've.stigatcd  by  the 
Imperial  Bureau,  .  nd  points  out  that 
Canada  occupies  he  third  place  in 
the  world's  prod u  lion  of  platinum, 
Russia  and  Cohii.ihia  o<-ctiping  the 
first  and  se'eond  place  respectively. 

Sir  Richard  .neiiiions  the  placer  j 
deposits  of  the  Tulwneen  di.sti-ict  of 
British  Columbia,  where  platinum  ! 
lias  been  obtained  for  many  years  | 
past.  .No  great  effort  has  been  ' 
made  hitherto  in  ini-rease  tiic  pro- 1 
((.'ontiniifd  on  Tage  7.)  i 


cofiper  sul¬ 
phide  mine  upon  w'hich  great  hope.s 
are  centred  Is  being  developed  as 
rapidly  as  circirmptances  pe.rmit.  Sur- 
fiu-e  strippings  on  this  property  and 
over  Jo.dufi  feet  of  diamond  drilling 
be*  i,'-i  r  -ii'd  soinpling  and  essaying, 
(from  the  resiilt.s  of  which  an  estim¬ 
ate  of  a  minimum  of  20,000.000  tons 
of  ore  has  been  made.  This  sum¬ 
mer's  programme  at  the  mine  in¬ 
cludes  Hie  coTVstruction  of  a  smelter 
of  2.0OO  tons  daily  enparnty.  The 
F9in  Finn  is  mainly  backed  by  Amer¬ 
ican  interests. 

High  Grade  4'opper  Ore.' 

In  the  same  mineral  area  is  the 
Mandy  mine  which  is  owned  by  the 
Tonopah  Extension  Mining  Co.  of  the 
C.8  ,4.  The  copper  ore  on  this  pro- 
petrty  is  of  high  grade  as  is  cfvidcnc- 
ed  by  the  fact  that  28.000  tons  of  19 
per  cent  ore  has  already  been  taken 
out,  Although  the  propeirt.y  is  only 
in  Ihc  early  stages  of  development 
it  is  estimated  that  200,000  tons  of 
mixed  copper  r.Inc  and  iron  ore  have 
been  blocked  out.  Two  shafts  are 
being  sunk  to  the  200  foot,  level,  and  , 
a  con.sidcrable  amount  of  driftjng  is  i 
to  he  done  this  season. 

According  to  mining  men  who  j 
have  t»<a'n  over  the  ground  there  is  | 
every  rndicatirm  that  the  copper  sul-  I 
phide  deposit  in  Ibis  auea  has  vast  | 
ranTifieatlnns.  and  may  prove  to  be 
the  largest  sulphide  body  on  the  con- 1 
tinenl.  j 

(Oontlnned  on  Tftge  7.)  i 


Copv  Gladlp  Sent 
FREE  on  Reauest 


(iraham.Sanson&.(& 

V  tNVeSTMENT  BANKERS  U 


A  new 

consulting  metallurgist  has  been  ap¬ 
pointed  in  the  person  of  Mr.  E.  P. 
.Matheson.  It  is  understood  that  the 
executive  offices  will  be  removed 
from  this  city  to  Anyox,  the  homer  of 
the  big  smelter,  hut  the  purchasing 
department  will  be  kept  here. 

Mr.  Sylvestro  is  said  to  have  favor¬ 
ed  an  aggressive  policy  of  expansion 
on  the  ground  that  so  much  money 
was  invested  it  was  unwise  to  de¬ 
pend  on  only  one  plant.  He  it.  was 


Members  Toronto  Stock  Exchange 
85  BAY  STREET.  -  TORONTO 


Great  Possibilities  of 
PULP  INDUSTRY 


:  FINANCIAL  CRISIS 
REPORTED  AT  BEIRUT 


EXCHANGE  RATES 
AGAIN  CLIMBING 


Washington. — The  American  con¬ 
sul  at  Beirut,  Armenia,  has  cabled 
the  Department  of  Commerce  that 
there  is  a  serious  financial  crisis 
pending  there,  due  to  the  present 
political  situation  in  Syria,  which  has 
caxised  lack  of  siifficient  tran.vporta- 
tion  facfUtles  in  the  interior  and  the 
diversion  of  trade  from  Beirut  lo 
Haifa. 

Rome  of  the  merchants  of  Beirut 
are  on  the  verge  of  bankruptcy  for 
lack  of  sufficient 


INVESTORS  are  now 
appreciating  the  enor¬ 
mous  possibilities  of 
the  PULP  INDUSTRY  in 
Canada. 

\5e  now  offer  on  the  Canadian 
market  the  8%  Preferred  Stock 
of  a  large  Canadian  Pulp 
Company.  The  offering  car¬ 
ries  with  it  a  BONUS  OF 
COMMON  STOCK. 

Full  advance  particulare 
on  rat/ueat. 


The  action  of  New  Vork  cxcliangc 
in  .Montreal  ha.s  I’cen  ttracting  much 
I  attention,  not  oi  l)  lii  financial,  but 
j  in  industrial  circle  Ptilp  and  paper 
1  companies  have  1*  .ss  rea.^on  for  re- 
jgret  than  most  other  (  oncenus  owing 
i  to  Ihc  fact  that  ihey  arc  heavy  ex- 
;  porters  io  the  T’niird  States  and 
.every  hundred  doila-s  of  pindiict 
j  shipiped  arrows  'be  ixvrner  at  to¬ 
day's  rate  of  exch.inge  meaii.s  a  clear 
gain  in  exchange  of  $r;.5n. 
i  Importers  have  not  the  saiu'  reas- 
I on  for  content  ovrr  the  citualmn  in¬ 
asmuch  as  the  itiiaiion  in  their 
cape  is  reversed. 

In  financial  ci  cies,  this  handi¬ 
cap  upon  importati'ins  is  looked  upon 
'as  a  penalty  whicu  will  go  a  consi- 
Iderable  di.stance  t'  v  are,.®  correcting 
I  the  situation.  AltJ  o:gh  ('anadji  jias 
la  favx>rahle  balance  of  trade.  This 
does  not  exist  as  beiweei.  Canada  and 
I  the  United  States.  Th,^'.irciia^f  r»f 
I autCMnobiles  and  many  articles  of 
!  luxury  from  the  United  States  con- 
■  linues  laige  in  spile  of  the  adverse 
lexchangf  rate  and  rem  present  ap- 
j  pearances  it  is  not  considered  that 
there  is  much  like  ihood  of  an  ad¬ 
justment  in  the  siti, alien. 

New  York  funds  nave  been  stead¬ 
ily  climbing  durin  the  past  few 
i  weeks,  and  yesierdai  reached  a  new- 
high  level  for  the  '-ear.  when  they 
Struck  13  U-lfi  p>  pretnium  and 
were  still  firm,  f  nally  reaching 
135i  p.c. 

In  the  past,  a  rise  in  Sterling  was 
generally  followed  by  a  aimilar 
movement  in  Canacian  funds— that 
is,  in  a  fall  in  New  Y’ork  exchange  in  i 
Montreal  This  no  linger  seems  to  j 
be  the  case.  New  Yori.  ftandis  advanc¬ 
ing  in  spite  of  advarces  in  Sterling 
exchange.  Nor  is  r  ueh  hope  held 
out  in  banking  circl  s  of  a  better¬ 
ment  in  the  situation. 


BROMPTON'S  PROPOSED 
REORGANIZATION  PLANS 


bueiness,  while 
otheins  are  so  overstocked  that  they 
are  unaible  to  meet  their  obligations. 

Rome  of  the  Itanks,  too,  the  cable 
.stated,  arc  in  a  precarious  position, 
owing  to  the  loans  made  on  prospects 
of  buirtncaB  revival  after  the  -war. 


roincjdent  with  tbe  steady  rise  In 
Brompton  Ebslp  and  Paper  stock,  the 
information  that  is  coming  to  the 
Street  from  circles  close  to  the  com¬ 
pany,  has  indicated  that  considera¬ 
tion  is  being  given  to  a  proposal  to 
double  the  capitalization  of  the  com¬ 
pany  and  give  obareholders  one  share 
of  new  stock  for  every  one  share  of 
old.  On  the  new  basis  it  is  thought 
that  the  company  can  pay  a  6  p.c. 
dividend. 


Limited 

IfcO  ST.  JAMES  S-TREET 
MONTREAL 


HOlUT  SELL  BIG 
,  BRITISH  OIT,  FIELDS. 

Ixtndon. — The  British  Owvermnent 
rejects  propcerd  plan,  whereby 
Mesopotamian  oil  fields  in  British 
hands  were  to  be  turned  over  to  con¬ 
trol  of  Royal  Dutch  group. 


and  Buy  More  ! 


Hold 


Special  Features 
of  Today’s  Issue 


Even'  baronieter  by  which  investment  values  are  appraised 
points  to  a  gtrenjrthcninp  tendency  in  the  Viclxtry  Loan  Market. 
The  Minister  of  F  inance  annourK;es  there  will  be  no  increase 
in  the  supply  of  these  bonds.  There  has  however,  been  an 
increase  in  the  income  lax.  These  two  factors  alone  add  sub¬ 
stantially  to  the  value  of  Canadian  Virfbon  Bonds.  Every 
fiwner  should  make  the  strongest  effort  retain  his  present 
holdings.  Also.'he  should  do  his  utmost  Jo  buy  more  at  pres¬ 
ent  prices.  We  recommend:  j 

To  those  with  incomes  exceeding  $.").n00  a  year: 

PriVe  Yield 

1933  maturity  (tax  free) .  99^2  •  •  •  -5.55% 

1937  maturity  (tax  free) . 101.  . . .  .5.41% 

i 

To  those  with  incomes  less  than  $o,00n  a  year: 

1934  maturity .  9f^'  ....5.91% 


Reasons  why  Xova  .Scotia 
Steel  k  Coal  Company  Direc¬ 
tors  recommend  consolidation 
with  Dominion  Sfeel  Corpor- 
.xHon. 

Complete  fiiiaocjal  plans  of 
new  Riordon  Company. 

A  study  of  exceptional  stock 
market  conditions. 

First  balance  sheet  of  new 
British  Empire  Steel  Corpor¬ 
ation. 

Indnstrial  and  crop  condi¬ 
tions'  in  different  parts  of  the 
Dominion. 

Boprd  of  Commerce  admits 
failure- 


Canada  a  Nation— 

Not  an  Adjunct 

Certain  American  paper  manufactnrera 
want  unrestricted  access  to  Canada’s 
Crown  Lands  pulpwood. 

So  the  ‘^Underwwid  Reeolutkm**  has  bem 
approted  bgr  the  United  States  Senate,  and 
a  CommMon  has  been  apMlnted  to  “ne^ 
Itote”  with  tbs  Ganadisuk  rrorloces  for  the 


rceirtatioos  on  tbe  export  of  Grown 
Lands  pulpwood. 

Swant  to  knew  the  real  measdiill  sf  the 
Ion,  write  for  a  eofqr  of  tbe  latest  iasue 
wiment  itemur 


Accrued  interest  to  date  of  delivery  must  bf 

Our  prompt  attention  and  quick  delivery  is 

clients. 


added  to  these  prices.’ 
a  convenience  to  our 


NESBITT,  THOMSON  &  COMPANY 

Limited 


Royal  Securities 

^  -^CORPORATION 
S4  LrlMITBR 


INVESTMENT  BANKERS 


Wood,  Gundy  &  Company 

r' _ If _ ««  ^  J. 


Government  Gf  Corporation  Securities 


Canadian  Pacific  Railway  Bnildin, 

Toronto 


New  York 
London.  Fog. 


Montreal 

Saskatoon 


MONTREAL  TORONTO  HAMILTON  LONDOM.  TNT. 


'BANK  OF  IWONT«€AL  RECORD  YEAR  FORflSSBE OFPROVIIIGIAL  SCOTTISH  CAPITAL 


Eatablished’Orer  lOO^Teara. 

Oi^^Paid  up  -  ■-  -  -  $20500(MMHK 

Rest  -  .  .  .  «  .|20;0(Hn000 

UndlTidetTProfits;  $2;090,440 

Total  Assets  -  1571,150,138 

BOARD  OF  OmCGTOIIS: 

Sir  Tineent  Mereditlu  BarU  President. 

Sir  Cknrles  Gordon,  6  Yice-FresldenL 


BANI 

Pi)«ts»«r. 


rviii#  u.nii  ■  ^  ouwi  lion  wnriifit  _ jl 

NK  NAHONAtE;®*^  Qvra^BSCRlBED  BRUNSWICK  Exports 


the  Tear  Equal  to- 2S^1 
on  Ci^itaL 


Indlcadons-of  the  .ready  Inrest- 
ment  market  that  ptreraila  la  the 
Province  ■  of  Quebec  is  forntehed  by 
the  nmoner  in  vblcb  the  new  Issue 


Quebec. — The  former  Boards 'Dl-  of  stock  of  the  Provincial  Bank  has 


(From-the  London  Boreas  of  ThS 
Financial  Times.) 

I/mdon.  —  Sootllnh  Inveotors  are 


rectors  was  re-elected  at  the  annual  been  over-subscribed  well  -ahead  of  j  proverbially  shrewd,  and  wliile  oth- 


JLB.  Ancna,  Ei 


Lord  ShaofflineBS7,K.C.T.O.  C.  B.  Hosmer,  Esq. 


general  meetins  of  La  Banque  Na-  the  due  date. 


I  eaw  have  been  ‘Tyltten*’  as  a  result  of 


&  &  Dramntond,  Esq.  B.  Forbes  Anqns,  Esq.  Wn.  McMaiter,  Beq. 
IA..C0L  Molson,  CJILGv  ILC.  Harold  Kennedy.  Esq.  H.  W.  Beanelein  Bs^ 
a.  B.  Fraser,  Esq.  Colonel  Henry  Cockshntt.  J.  H.  Ashdown,  Bsq. 

E.  W.  Beatty,  Esq*  K.C. 

HMd  Offlcai  MONTREAL 

SlF'Fredeifck  TfllUams* Taylor,  General  Banager.  *  T.  ~ 

'Thronghoiit  Gsaada^aiMl  llewfMiadiMid. 

At  London,  «mh  citf. 

In-Parli,  Itank  oC.BIontrMl,'(nnnee). 
a  *“  ntaSw— Sew  Tork,  CUeago;  Spokane: 

vrtaenee-ana  Agencies:  ■  s»n  mnriaco— Britan  Ameriean  Bank 

(owned  and  eontiollad  by  thOiBank  of  Montfeal)  * 
West  Indies,  BrIUsb  Onlana  and.. West  Afnca— Tke  Ott* 
onUI  Bank  (In  wblek  an  Intemt  a  owaad  by  tba 
Bank  of  MontMaL) 


titmale.  The  bank  issuedAl.OOO.OOO  ot  capi-  Oanadtan  oil  “booms,"  the  men-of  the 

The  result  shown  In  the  report  tor  tal  at  |120  a  share  on  the  basis  of  North  have  chosen  theHr  speculative 

the  year  is  quite  satisfactory.  De-  one  share  of  new  for  each  two  shares  flelds  with  their  characteristic  com-  j 

posits  for  that  period  showed  a  not-  of  old.  The  subscription  lists  were  bination  of  keenness  and  caution.  { 
able  increase  over  the  prevtotu  fln-  not  to  close  until  June  26tb,  but  the  1  aum  moved  to  this  bomlly  by  the  , 
ancial  year,  the  increase  reaching  to  issue  was  already  ovenmhsoribed  in  reports  of  the  Maritime  Oilfields  and  i 

the  amount  of  $11,005,056.  the  early  part  of  the  we^.  the  New  Brunswick  Gas  and  Oil- 1 


NiatfOmMtMontroal.  'OIT  CAMAPJi^  ^  btabIWwtf  18M. 

Capital  BaM-Cp  -  ...  $S,4»»,90t 

Beterre  rund  and  Cndlvldad  Prollte  •  S.0W.174 

Total  DepoaiU  (April  80th,  1920)  •  •  168,000,000 

ToU)  Aaaete  (April  80tb,  1920)  •  •  197,000,000 

President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vicb-Prbsedbnt:  K.  W.  Blackwell 
,  General  Manager:  D.  C.  Macarow 

■SoPT.  OP- Branches  and  Chief  Inspector:  T.'E.  Merrett 

Gbnbral  SopaaviaOB:  W.  A.  MELDBT7M 

MERCHAira  AND  MANUFACTURERS 

are  cordially  invited  to  discuss  all  matter  of 
finanoe'with  us. 

The 'Merchants  Bank  ^  is  more -than  a»-mera 
depository — it  is  an  Institution  that  stands 
ever  ready  to  advise  and  assist  its  customers 
in  regard  to  money  matters,  investments,  and 
business.generally.- 
391  Branched  in  Canada  Extending  from  the  Atlantic  to  the  Padhc. 


TOKYO 

JAPAN’^Jncreaslng  foreign  trade  is- characteristic  of  the  , 
inteUigence  and  energy  of  the  nation. 

Canada’s  trade  with  that  picturesque  country  has  increased 
rapidly  and  continues  to  expand. 

Tokyo,  the  capital  of  Japatu,  home  of  the  Emperor,  is  in 
touch  with  every  odmer  of  the  Japanese  Empire,  thus 
Canadians  having  trade  relatione  with  the  Japanese  will 
find  the  Tokyo  branch  of  the  Park-Union  Banking  Oorpora- 
ti<m  of  far-reaching  service. 

UNION  BANK  OF  CANADA 

Park-Union  Foreign  Banking  Corporation  jointly  owned 
and  controlled  by  National  Bank  of  New  York  and  Union 
Bank  of  Cauaila. 


ESTABLISHED  tSVa.  JsmmSrnS 

^  myi  ANY  people  fail  to  save 
iVl  because  the  amounts 
which  they  are  able  to  put  to 
one  side  seem  to  them  too 
,  small  to  be  worth  saving. 

Make  a  trial.  Open  a  deposit 
Pi  account  with  the  l^nk  of 
^  Hamilton,  and  you  will  be  sur¬ 
er  prised  to  find  how  rapidly 
K  your  savings  accumulate. 


the  amount  of  $11,005,056.  the  early  part  of  tho  we^. 

Canadfatn  deposits  In  tbwAwnk  for  - - ; - 

and^tboee  In  tl^Paris  bnut^  sbow  RAPID  PROGRESS  BEING  I 

an  increase  to  $3,372,904.  A  large  kSBnp  Ikl  Tilt  AniFkIT 

number  of  Canadians  sent  money  to  MAnt  III  |Ht  IJKIhNT 

the  Paris  Institution  In  tho  hope  of  111  I  Hb  VniEIT  I 

benefltting  by  the  very  favorable  ex-  .  c  , 

change  condition,  Winnipeg  Banker  Says  Japanese'  and 

Profits  realized  during  the  year  Chinese  ClOes  GrovHng  More 
amounted  to  $667,372,  eqntval«Dt  to  BaiRdly  Than  Any  Other  In 
28  per  cent,  on  Uie  capital  and  to  14  World, 

per  cent,  on  tho  capital  and  reserve  Winnipeg. — ^W.  F.  Alloway,  private 

combined.  An  additional  $100,000  Is  banker  of  this  city,  has  returned 
I  credited  to  the  reserve.  The  em-  from  a  trip  to  the  Orient.  It  was 
Iployees’  fund  received  $25,000.  v  his  third  trip  to  the  Orient,  and  in 
I  '  - - -  f  many  respects  the  most  intersting. 


the  early  part  of  tho  we^.  the  New  Brunswick  Gas  and  Oll- 

-  fleMn,  which,  are  to  be  presented  to 

RAPID  PROGRESS  BEING 

nan  nr  |||  TUt  ADICUT  The  report.of  the  New  Brunswick 
Irlntlb  111  I  lie  UIIICIv  I  C!as  and  Ollflelds,  the  larger  of  the 
■  two  companies,  for  the  period  Ist  j 

Winnipeg  Banker  Says  Japanese'  and  1918,  to  31st  Deoember,  1919, 

Chinese  ClOes  Growing  More  states  that  „  the  gr^  revenue 

Baifldly  Than  Any  Other  In  amounted  to  £40,773  sterling,  and 

the  net  profit,  after  debiting  against  | 
DC  w  All/,*...  revenue,  all  well  sinking  and  deep- 

ening  costs,  is  £18,670  sterling,  to 


which  add  balance  brought  forward. 


hte  thtod  trip  to  and  to 

many  respects  the  most  intersttog.  which  the 

He  visited  in  China,  Japan  and  the  have  ^ed^to  genera,  de- 


A  special  Department  of  this  B^k  is 
devoted  to  the  interests  of  the  foreigir 
business  of  its  customers.^^ 

Exporters  and  otfiers  having  business 
relations  with  foreign  countries  are 
invited  to  avail  themselves  of  the  very , 
complete  information  which  has  been$ 
gathered  by  the  Bank’s  Foreign  Dfr 
partment  This  may  be  done  through/ 
any  one  of  the  Bank’s  many  branches. 

THE  CANADIAN  BANK 
'  OF  COMMERCE 

Capital  Paid  up  $15,000,000  '  Keserve  Fund  $15,000,000 

33A 


preciation  fund  £15,235  sterling, 


The  congestion  ot  travel  Mr.  Alio-  it  up  to  £21.235  sterling^A 


CCUCATinyai  AIA  He  visited  in  China,  Japan  and  the  ““r 

OCNoATIUNAL  DIP  Philippine  islands. 

lU  ADIAC  nr  Dll  urn  The  congestion  ot  travel  Mr.  Alio- 

IN  PRICE  OF  SILVER  way  declared  to  be  most  extTabrdln-  dl'vidend  of  10.1-3  per  cmt.  on  toe 

■  iiiw  wt  wihwatii  Yokohama  and  other  Prefertmee  siharee  is  to  be  paid,  to- 

Lowe«t  Pi4«a  Tnnek«<i  in  iv«w  cities  of  Japan,  it  was  absolutely  Im-  °f  6  per  cent, 

liowest  race  roncMed  in  Kew  lOTk  poggjbie  to  secure  accommodation  at  on  toe  ordtaary  shares. 


THE  BANK  OF  NOVA  SCOTIA 


Since  Angiist  1917.  hotels.  'Travellers  were  placed  to  The  report  of  the  Marlttoe  011- 

-  New  York.— Assurance  *hat  the  the  position  of  being  unable  to  fields,  which,  is  associated  ■with  the 
United  States  Government  will  not  secure  accom-modatlon  at  points  to  New  Brunawick  Ges  and<MMlelds,  is 
peg  the  price  ^ sllvw  and  hea^  the  Orient,  and  at  the  same  time  equally  eetlafactory.  A  dividend  of 
liquidation  of  silver  contracts  in  the  found  It  impossible  -to  secure  trans-  nine  per  cent,  is  to  be  ipald  on  the 

London  market  by  far  eastern  trad-  Portation  to  get  away.  In  Hong  Ordinary  etoarcs.  These  Scottish 

ers  andiceseation  of  demand  for  the  Kong  Mr.  Alloway  said  It  was  a  mlr-  investors  pick  their  Canadian  tovest- 

metal  to  the  Par  East  have  served  sole  that  his  party  got  toto  a  hotel;  meats  well, 

to  bring  about  a  wide  decline  to  sll-  Points  had  to  be  p^ed  by  ...  .  .  ,  ,  .  - 

ver  prices  in  London  and  sym-  owing  to  the  fact  that  provision  for  —  ■  ■ 

pathetically  in  New  York.  Silver  to  s  stay  could  not  be  made.  Prices  |jr|  Q  IfinTfinY 

London  dropped  to  its  lowest  mark  ’"^ere  extremely  high.  The  cities  of  nLLl  f  lU  I  UH  I 

since' March  1919,  In  February  It  “o*!  China,  commercial  cen- 

j  touched  a  high  of  89%  cents.  Silver  tres-  ^ere  growing  with  ext^e  QflMn  |U|Rni/rTI 

declined  approximately  19  cents  an  rapidity,  such  centres  as  Hong  Kong  DUlsU  IrIrf  llllb  I  1 

ounce  to  New  York  to  84  and  85  Kol>e  having  increased  six  to  _  I 

cents  an  ounce,  the  lowest  figure  eight  fold  in  recent  years.  They  .. 

since  August  1917,  which  contrasts  bad  grown  more  rapidly  than  any  Bond  Dealers  Get  Together  to  Take 

sharply  with  a  high  of  $1.37%,  which  other  cities  in  the  world.  With  re-  a  Constmctive  Stand  Towards 

the  metal  brought  In  this  market  In  ference  to  trade  with  the  Orient,  Mr.  Government  Issnes. 

November.  Alloway  made  the  observation  that 

_  ■  shinners  in  that  country  appeared  to  The  members  of  toe  Bond  Dealers' 


The  report  of  the  Maritime  011- 


Capital  * 
Reserve  Fund 
Total  Assets 


$9a700,000 

$18,000,000 

$225,000,000 


HELP  VICTORY 
BOND  MARKET! 


With  800  branches  situated  in  all  the  important  cen* 
tres  of  the-  Dominioivas  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


sharply  with  a  high  of  $1.37%,  which  other  cities  in  the  world.  With  re- 
the  metal  brought  in  this  market  to  ference  to  trade  with  the  Orient,  Mr. 
November,  Alloway  made  the  obseT'vatfon  that 

_  ■  shippers  in  that  country  appeared  to 


:;C HARTERS  :: 


exercise  great  care  in  preparing  Association  of  Canada  believe  that 
their  goods  for  transportation,  the  the  time  has  come  for  them  to  take 
work  being  done  much  better  than  a  constructive  stand  towards  the 
the  corresponding  work  in  Europe  bond  market. 

and  on  this  continent  by  shipperB.  The  evidence  of  a  concerted  effort 


Canadian  Prospector,  Limited,  To-  IMPERIAL  BANK  BRANCH 


•  ronto,  140,000. 

Canadian  Victor,  Limited,  Toronto, 
140,000. 

Chas.  E,  Morse  Company,  Limited, 
Montreal,  $60,000. 


this  continent  by  shippers.  The  evidence  of  a  concerted  effort 
- -  ■  -  ■  towards  this  end  Is  seen  In  the  | 

HAL  BANK  BRANCH  *®t^®™  ^®‘?«  ■ 

riM  MIMIIM/''  TlTSlT’llTPT'  ^®  dealers  as  well  as  to  in- 
IIN  JHlBillNtr  UlOlnlCl.  dividual  and  joint  advertisements 

-  -  ■  drawing  attention  to  the  situation.  i 

The  Imperial  Bank  of  Canada  an-  The  argument  made  on  the  part  of 


Coiling’wood  .Shipbuilding  Corpora-  Bounces  that  a  new  branch  has  been  the  Association  is  that  the  interest 
m.  Limited.  Montreal,  $100,000.  opened  at  Connaught  Station,  Ont.,  rate  is  now  high— higher  than  at  any 


tion.  Limited.  Montreal,  $100,000.  opened  at  Connaught  Station,  Ont.,  rate  is  now  high— higher  than  at  any 

c-aledonla  Grain  Compajiy,  Limited,  which  is  to  be  run  as  a  sub-branch  time  In  the  past  century.  A  parallel 
^  Pon'^AHhur  'building  corpora-  to  South  Porcupine,  service  being  is  made  between  conations  foltow- 
tion,  Limited.  Montreal.  $100,000.  given  every  Tuesday  and  Friday.  mg  the  Napoleonic  wars  and  those' 

.National  Construction  Company, - at  present  existing.  It  is  pointed  out  I 

Limited  Montreal,  $50,000.  RAVOPiF  IlvnrTSTRTFLLF  that  those  who  purchased  bonds  at  j 

The  Kemp  Metal  Auto  Wheel  Com-  IflllUBl  KlDliljr,  4i.„„  loli; 

pany.  Limited.  Toronto.  $100,000.  DE  CHINE  TO  the  time  mentioned,  namely  1816 1 

Gympko  J’roduct.s  Company,  Limit-  INCRE’ASE  DIVIDEND  large  profits  In  the  years  fol-  j 

ed  .Montreal.  $500  000.  .  lu  lowing  and  the  conclusion  is  reach- 1 

fofd  i/an  non'""  *  ’  ed  that  those  who  purchase  now  will  ; 

ford,  $300,00^  .  Banque  Industrielle  de  Chine  on  KimiHar  evnerience  1 

General  Adding  Machine  Exchange,  will  nroTwwe  for  “tive  a  Similiar  experience.  j 

Limited.  Windsor,  $10,000.  if^P®  »  Government  bonds  are  urged  as  a 

Limited,  Montreal.  1919  the  diBtnbntion  of  dividen'ds  of  rgniunerative  investment  under  the 

’•rfi,..  Emp„.  PMPMM,..  Cpr.  2  .Tr"  m!  ’S„«Tp  c  '•«  > 

poration,  Limited,  Montreal,  $100,000.  .  ®^sain8t  lu  p.c.  ]^,.gg  proportion  of  these  bonds  are  , 

C.P.H.  Gosi  Engine  Company  of  m  1918,  and  -45  francs  to  the  found-  removes  elements  of  uncer- 1 

Canada.  L'imited,  Montreal,  $100,000.  ers'  shares.  Its  total  net  profits  for  P„in4„  attachine  to  other  invest- 

stetobrocker  Arch  Support  Co.  of  191;,  were  16.240.061  francs,  against  ^  attaching  to  otner  invest 

Canada,  Limited.  Calgary.  $50,000.  c  no,?  n,o  iJ^  1010  ments.  ■ 

Beigrave  Investment  Company,  Li-  d,o-/,oi,5  irancs  in  tjjs.  rpjjg  bond  dealers  are  evidently  of  I 

mitoci.  Montreal,  $500^00.  .  jjjg  opinion  that  the  rate  of  interest  • 

ed^^'ontrearisS©  BK.  OF  MONTREAL  OPENS  STOCK  is  more  likely  to  decline  than  to  ad- 

Canadian  Farmer,  Limited,  Toronto.  YARD.  BRANCH  AT  CALGARY.  vance  or  even  to  be  maintained.  The 
tmn«rter  T  Thc  Bank  of  Montreal  announces  possibility  of  a  return  to  4  per  cent, 

to  moon  Toron-  ^  branch  of  the  bank  ha.s  been  the  pre-war  rate  of  4  per  cent,  is  in- 

Canadian  Commander,  Limited,  To-  opened  at  the  Alberta  Stock  Yards,  timated,  under  which  conditions  the 
ronto,  $10,000.  ,  .  ,  ^  Calgarv,  Alta.  It  will  be  known  a.s  1937  maturity,  for  example,  now  sell- 

$4fS?o  "•  Toronto,  ^he  .Stock  Yards  Branch,  and  will  ing  at  101,  will  sell  at  115. 

Canadian  Pathfinder,  Limited,  To-  be  under  the  management  of  L.  The  conclusions  of  the  bond  deal- 
ronto.sio.ooo.  Shepherd,  with  the  title  of  manager,  ers  are  almost  inevitable,  assuming  1 

Canadian  Exporter,  Limited,  Toron-  _ _  j^be  accuraev  of  their  assumption  , 


•S.  c.  .Johnson  &  Son.  Limited,  Brant-  At  the  a'nnual  meeting  of  the 
ford,  $300.0oa  .  Banque  Industrielle  de  Chine  on 

L.mu/d':"«t^  $“S.o‘’oo"'  June  2.1  Its  dtroctors  Will  propose  for 

Hadley,  Evely,  Limited,  Montreal.  1919  the  dtetribUtion  ot  dividen'ds  of 
$50,000.  35  francs  on  capital  stock  shares,  or 

Brltleh  Empire  Shipbuilding  Cor-  ^  rate  of  14  nc  against  TO  nc 
poration,  Limited,  Montreal,  $100,000. 


ISHf  « 

iffSfs 

If  nff  5 


fitAD  omci ' 

,  HAMILTON 


BANK  OF  HAMILTON 

Montreal  Branch,  R.  L.  Ellis,  Manager 


~HMBniK«C/uuiu~ 

GOVERNMENT  BONDS  AND  SAYINGS  STAMPS. 

There  is  a  page  to  the  Home  Bank’s  Thrift  Account  Book  for 
entering  the  date  of  punohase,  amount,  and  interest  dates  on  Gov¬ 
ernment  Bonds,  War  Stamps,  and  Savings  Certificates.  The  form 
ie  very  concise  and  will  preserve  all  thc  details  for  ready  reference. 
Aak  for  a  copy  of  the  Thrift  Book.  Distributed  free  at  all  branches. 


AFRICAN  BANKING  CORPORATION. 

(LONDON) 

Psld'up  Capital  and  Reserve  •  96.809,099 

Over  60  Branches  and  Agendea  throughout  South  Africa 

Principal  Branches  located  at  Bulawavo,  Bloemfontein, 
Cape  Town,  Durban,  East  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  ancL  Salisbury. 

NEW  YORK  AGENCY 
64  WALL  STREET,  NEW  YORK,  U.S.A. 

The  Ne-w  York  agency  negotiates  documentary  bills  of  exchange, ' 
ifsues  drafts  and  cable  transfers,  and  transacts  a  general  banking 
business  direct  with  the  branches  of  the  Bank  in  South  Africa. 

Correspondence  invited  from  Canadian  Shippers  to  South  Africa, 
and  facilities  offered  for  the  conduct  of  their  business  with  that 
country.  Address  the  New  York  Agency.  ' 


Canada,  Limited.  Calgary.  $50,000.  10,0 

Beigrave  Investment  Company,  Li-  6,0-7,0lJ  francs  in  IJlo. 
mited.  Montreal,  $500,000.  .  - ^ - 

Canadian  Farmer,  Limited,  Toronto,  YARD*  BRAXtH  AT  iAHiARl. 

*’Kdian  importer.  Limited.  Toron-  Bank  of  Montreal  annount 

to.  $10,000.  that  a  branch  of  the  bank  ha-s  be 

Canadian  Commander,  Limited,  To-  opened  at  the  Alberta  Stock  Yar( 
ronto,  $10,000.  r  1  j  m  .  Calgary,  Alta.  It  will  be  known 

Canadian  Cruiser.  Limited,  Toronto,  ..  -n— -..k 

000  the  Stock  Yards  Branch,  and  w 

Canadian  Pathfinder,  Limited,  To-  be  under  the  management  of 
ronto.sto.ooo.  Shepherd,  with  the  title  of  manag( 

Canadian  Exporter,  Limited,  Toron-  _ 

to.  $40,000.  !  ' 

Limited.  ,  BANK  OF  NOVA  SCOTIA  I 

(JUtDec,  $5UU,UUU.  I  V1.^U'  lIUAVdT 

Blltmore  Curtain  Company,  Limited,  |  '’L”.  4»KA.X4n.| 

I  Montreal.  $100^0.  gcotia  a 

Qoei^  Carters.  nounces  that  a  branch  bank  hi 

Limite"d.®Ai"ont?;a“,',  been  established  at  Sheet  Harbor. 

Summit  Land  &  Investment  Com-  _ _ 

pany,  Eimited.  Westmount,  $20,000.  | 

Horsfall  Production,*!,  Limited,  ■' 

Montreal.  $!)5.000. 

Frs.  Bouret,  Limitee,  Quebec,  $250,-  _  _  ^  ■ 

Fidelity  Cloak  Company,  Limited.  jYIAIDIV  .^AdO 

Montreal.  $20,000.  *V*»n***^  * 

Terminal  Housing  Company,  Limit¬ 
ed.  Montreal,  $100,000.  . 

.\idmore  Realty  Company  Limit¬ 
ed,  Montreal.  $200,000,  I  Evidence  is  accumulating  for  bul 


Diwr  fti-  vnv4  errtTT4  <he  rate  of  interest  is  at  the 

BANK  Ur  NOVA  SlUllA  top  and  about  to  decline.  This  view  ; 

i'E”.  iiKA-Viti.  -g  jjj  many  quarters  and  is  at: 

The  Bank  ot  Nova  Scotia  an-  present  receiving  support  from  tog 

nounces  that  a  branch  bank  has  reported  downward  trend  in  prices 

been  established  at  Sheet  Harbor.  of  many  commodities. 


Mainly  About  Americans 


ed,  Montreal.  $200,000,  |  Evidence  is  accumulating  for  bull-  evidently  to  the  Chicago  mixed  con- 

$20^000’  Montreal,  jgjj  campaigns  in  the  low  priced  rail-  ditions. 

“lia  Libralrie  St.  Joan,  Limitee,  Vic-  road  group  for  account  of  pools.  In  - 

toriavilie,  $20,000.  the  absence  of  disturbing  news,  they  It  is  reported  from  influential  cir- 

M^nfrea?'^$49^00^  Company,  Llimited,  |,p  carried  out  when  the  freight  cles  that  the  buying  of  Haskell  & 
Albee  Realty  ^rporatlon,  Montreal,  rate  advance  figures  are  known,  Ac-  Barker  has  been  of  excellent  quality 

$500,000,  cumulation  has  been  noted  to  South-  during  the  past  two  weeks.  In  some 


SAVING  MOULDS  CHARACTEI 

A  prominent  employer  recently  said:  “The  best  men  working 
ill  onr  sho|i<  to-day  are  the  men  who  save  money  regularly. 

The  steadiness  of  purpose  and  ambition  tiins  displayed  is  ap¬ 
parent  in  their  work.  They  are  the  men  to  whom  advance¬ 
ment  and  promotions  most  frequently  come  and  they  will  be 
the  last  In  be  laid  off  when  dnU  times  come.”  Open  a  Savings 
Aceonnt  niiii 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


ItaESlERDNGBSNE 


$500,000,  ■  -  cumulation  has  been  noted  to  South-  during  the  past  two  weeks.  In  some  1  ■ 

Ontario  Charters.  an  Railway,  Missouri  Pacific,  and  quarters  the  book  value  of  the  stock  ;  I 

Windsor  Nut  Knist,  Limited,  Wind-  New  Haven,  Wabash  Pfd,  “A”.  is  calculated  to  be  near  $140  a  share.  I 

sor,  $30,000.  _ _  _  ■ 

Hugh  Park  Foundry  Company,  Lim-  '  ..  ...  j  >!_«  '  ■ 

ited,  Oshawa,  $200,000.  Predictions  are  made  that  in  case  There  Is  talk  of  another  decline  in  ■ 

the  canners  refuse  to  pay  existing  toreign  exchange.  Investigations  1  ■ 

WlllikmsTcJil  corporation  of  Can-  P^ces  for  sugar,  food’ that  usu-  fraw  out  intormatKin  to  the  effert  | 

ada,  ijitnited.  Brantford,  $150,000.  ally  ?:oes  into  cans  will  be  cheap  that  Anglo-rrench  Ijoan  refunalng  J 

St.  Clair  Investments,  Limited,  To-  during  the  summer  but  bigh  next  operations  contemplate  the  liquida- 

■■"B^gor’NSrKrust.  Limited,  Toronto,  vegetables  are  al-  t|on  of  two  or  three  hundred  addi- ^  _ 

$20,000.  ready  sihowing  the  tendenwy,  and  tlonal  milllonis  in  American  securi- 1 

TTie  Victoria  County  Co-Op«rative  emriinv  weather  mav  torinig  them  to  said  to  be  still  held  abroad,  and  per 

Company,  Limited,  Lindsay.  $20,000.  ®  it  Ls  Intimated  to  this  connection  is  < 

Eby-Biain-Watson,  Limited,  New  “^ri'jPt  m  great  volume.  -  ^ .  «  Ls  intimMcto  to  to  s  connecuon  IS  < 

Liakeard,  $100,000.  ■  - - -  that  the  Japanese  strain  has  made  it :  hob 

Feetha’m's  (juaiity  Store,  Limited,  i  .  .  necessary  to  dispose  of  them  all.  i  a  si 

Sauit  ste.  Marie,  $40,000  It  Is  Tumorcd  fhat  part  of  stole  bll-  _ 

Toronto.^So.  Hon  Dollars  of  ’credit  locked  ujp  by  u,  quarters  closely  to  touch  with  , 


ern  Railway,  Missouri  Pacific,  and  quarters  the  book  value  of  the  stock 


BRANCHES  and 
CONNECTIONS 
THBOCGHOUT 
CANADA 


MONTREAL  OFFICES 

Tnmportatlon  BnUiiinc,  IM  at.  Jamei  Street 
nil  onta^  Baet.*eM.  Davldeon  street 
1818  Wellinztva  Street,  VerJua 


New  Haven,  Wabash  Pfd.  “A”. 


is  calculated  to  be  near  $140  a  share. 
There  is  talk  of  another  decline  in  [ 


THE 

MOLSONS 

BANK 

Incorporated  In  1855. 

Gqiitid  tod  SaMm  $9,000,000.00 
Over  130  Branches 


BANKING  ABROAD. 

Eiiiorters  secure  from  us  ex¬ 
cellent  service  for  their  opera¬ 
tions  In  Europe  or  elsewhere. 

Our  correspondents  in  Great 
Britain  and  on  the  Continent  arc 
as  follows  ; 

England — London  Cotmty  West- 
monster  A  Pairs  Bank,  Lim¬ 
ited. 

Ireland  —  Munster  &  Leinster 
Bank,  Limited. 

France — Socl4t(5  G^ndrale. 
Belgium — La  Banque  d’Anverg, 

E.  C.  PRATT,  General  Manager 


NO  DIFFICULTY  IN 
FINANCING  CROPS 

Bankers  Taking  An  Optimistic  Ylew 
of  the  Situation  in  Canada. 


araamk 

wKAn  ofncE  .  .  TOBoirro 
Hantiaal  Offlciat  Ut  8T.  JAMBS  STREET. 

A  machine-made  banking  service  will  not  suffice  for  the  ex¬ 
pansion  of  business.  That  Is  why  Sterling  Bank  service  has  been 
put  on  a  personal  baisis — to  help  our  clients  grow,  that  we  may 
grow. 


’  ■  readv  showing  the  tendenny,  and  tlonal  millions  in  American  securi- ,  ,  , 

County  Co-Operative  growtoK  weather  may  bring  them  to  t*es  said  to  be  still  held  abroad,  and  per  cent  basis  ■which  it  is  calculated, 
marliet  in  great  volume  -  -  it  Is  Intimated  to  this  connection  is  equivalent  to  16^  for  the  stock- 

i^son.  Limited.  New  t  in  sr^t  ■roiume. _  Japanese  strain  has  made  it !  holers  of  the  old  stock,  estimating 

aiity  Store,  Limited,  i  .  .  v..,  necessary  to  dispose  of  them  all.  i  a  six  per  cent,  stock  to  be  worth  to 


It  Is  rumored  that  part  of  stoie  bll- 


Toronto.  $2o;ooo.  ’  non  pouars  oi  croaii  locaea  up  uy  quarters  closely  to  touch  with 

The  rV-troi  Oii  &  Gas  Company.  Li-  toans^rtation  ■  congestion  to .  New  foreign  situation,  especially  in 
mited,  Toronto.  $1,000,000.  England  is  now  being  releaseid  and  England,  there  seems  to  be  an  Im- 


i  a  six  per  cent,  stock  to  be  worth  to 
the  neighborhood  of  $80  a  share. 

I  The  stock  market,  "remarked  a 


Execu-  Frank  A.  Bowden  &  Sons  Company 
tive  Of  the  Canadian  Bankers  Asso-  Limited,  Toronto,  $200,000. 
elation  take,  an  optimistic  view  of  the  ,KemptviUe  Farmers,  Limited 
situation  in  Canada.  Discussing  the  cToak  "company.  Limited 

financial  requirements  ot  tbe  conn-  Toronto,  $40,000. 


ite<i.  Toronto.  $1,000,000.  Knglind  is  now  being  releasoKi  and  |  England,  there  seems  to  be  an  im-  i  veteran  trader  yesterday**,  has  never 

?®'4^"oo’o“‘  Hamll-  thatin  ^ticipation  of  furlher  bet-  pression  that  if  the  rumor  of  heavy  yet  failed  to  express  its  approval  or 

Frank  A.  Bowden  &  Sons  Company  ™  and  higher  gelling  of  American  secu-  disapprovu  of  a  political  event  of 


imitod,  Toronto,  $200,000.  ’’  freiAt  rates  the  element  which  has  cities  in  connection  with  the  Anglo- 'such  importance  as  the  Republican 

^ntrinJ’ foi;  oiTff'''”®'’®’  beenf active  in  New  Haven  stock  in  French  loan  readjustment  proves  to  i  Convention  at  Chicago.  You  can  bet 

Progress’  cToak  Company,  Llmlfed,  ^^®  ready  to  work  for  an  ad-  true  it  ■a^ll  check  any  important '  I’our  bo’tom  dollar  it  ■will  follow 


■vanefe  in  the  stoch 


try,  a  praminent  banker  expressed 
the  opinion  that  toe  banks  will  be 


able  to  cope  with  the  situation  and 


Alberta  Chariera. 

The  Commercial  Aviatilon  Company. 


that  there  should  be  no  difficulty  in 
financing  the  wheat  crop,  even 
should 4t  be  unusually  large. 


The  McGeorge,  Tod  &  Herring,  Ll- 


TUere  seems  to  be  a  general  agree-  eign  sellers, 
mec.  in  stock  exchange  offices  that 
the  j  echnical  cendition  of  the  general  It  is  learn 


advance  in  the  railroad  list,  which  precedeni  this  time.  Let  a  con- 
wouM  be  taken  advantage  of  by  for- 1  servative  Republican  be  nominated 


gn  sellers.  i  *^'11  see  a  robust  rally.  But 

_  i  if  a  rampaging  radical  is  successful 

It  is  learned  that  the  so-called  .old  ^  considerable  proportions 


mited,  Kdmonton.  $2rk,ooo.  the  echnical  ccndition  of  the  general  |  it  is  lea.rned  that  the  so-called  ,old 

'The  J.  Warne  &  Company,  Limited,  mar,iet  now  soipports  a  rise  on  the  j  pool  in  Baldwin  has  again  become  ;  ^^ticipated.  That  is  why  we 

'^^T^r^o’wdcn'’ Hardware  Company,  ®PI>^a'’ancc  of  good  news.  The  short- |  active.  That  pool  was  dissolved  last 


louldJt  be  unusually  large  Calgary.  $250,000. 

As  to  the  crest  4TierreQ.!o  •!«  Bowden  Hardware  Company, 

AS  10  me  grw  incre.ase  in  .stock  Limited,  uowden,  $20,000. 


exchange  trading,  although  it  is  The  .\lcxo  Coai  Mining  Company, 

claimed  to  some  quarters  tliat  Iheov  Saunders,  $100,000 

Lim*lfedV^ocky”Moun*rtrr^o^^*’$2'(k-  I  - have  been  circulated  frequently,  it  |  7  7  „+  »  •  personal  service.  Make  it  a  point  ti 

I*  '*’®  A,i  ,7.  f  Itiis  evident  from  what  can  be  was  not  until  recently  that  real  evi- j  centr^  m-  remember  that  we  arc  always  willing  t( 

their  at-  The  Fui^ce  Comply  of  evident  from  w^t  ^^  furnished.  It  is  imder- !  ‘*'®®tes  that  there  is  soine  slight  im-  jj^end  you  friendly  and  authoriUtiv. 

titude  -wlto  Tespect  to  loans,  and  the  I  rirciTtL^heTo^rey  ®tood  that  the  pool  is  basing  its  ac:  [ 

opinton  is  expressed  that  the  money  Company,  Limited,  Calgary.  $100,000.  ketlis  alrnadv  rc«»iino-  the  effect  of  tivity  to  an  important  change  to  be  ■  ^  ^  ‘  ^  tuc 

must  be  coming  from  private  sources.  sa.ktachewan  Charter..  made  to  toe  management  That  in-  ^^Proach^s  norma  situation  The  THE 


mited.  Bowden,  $20,000.  '  ®8eJ  is  large,  acording  to  these  Spring  when  the  stock  started  down- 

The  .\lcxo  Coal  Mining  Company,  sounoes,  and  it  is  dlsplaj'ing  more  wa.rd  from  about  140  and  while  rum- 


Cooperation  * 

The  \^ctory  Loan  campaigns  servet 
a  mutual  good  by  bringing  the  public 
in  such  close  contact  with  the  Banks  ol 


'VC*,  JL  IS  AAsv/av  wiDiu  iruui  itiM/uL  Atv  4A1IU  vAAiiit?  iuiu-  |  jiimn  pithAr  unv 

ousness  than  for  some  time  past  ons  that  it  had  again  become  active  1  ^  ^  ^  _ 

i  - L  have  been  circulated  frequently,  it  ^ 


^ !  velopmcnts.  tVall  Street  is  ready  to  Ggnada  as  to  realize  their  human  side. 

* !  jump  either  w  ay.  ,  ,  .  v. 

pj  _  It  is  the  one  desire  of  this  Bank  to  be 

t  J  ,  .  personal  service.  Make  it  a  point 

_  ;  »\oi’d  from  the  steel  centres  m-  r,>m<>mher  that  wa  ar«  alwav.  willing 


opinion  is  expressed  that  the  money  Company,  Limited,  Calgary.  $100,000. 
must  be  coming  from  private  sources.  sa.ktachewan  charter.. 


_ _ Moose  Jaw  City  Dairy  Company. 

Limited,  Moose  Jaw,  $20,000.  ijlilS 

„  'Wilcox  Mercantila  Limited  Wilcox,  sanjie  i 

DULUTH-.SrPERIOR  EARNINGS.  $10,000-  „  ,  .  and  ni 

Oxark  Club,  Limited,  Saakatoon, 

Dtoto^Su^e^rior^ *^Lee’  wine  Company,  Limited,  Sos- 
Duiutn-buperior  Traction  Company  katoon,  $26,000.  1 


Of  I  l,ls  PrTp'L..,',;.,  ror  th,  “ctE.r  ui.s  «  CTANnARIi  RAN 

sanJie  are  well  under  way,  it  is  said,  probable  that  cancellations  are  OlHlqUrlllU  DMIl 

and  may  be  reflected  in  toe  call  '  smalJ.  On  the  other  hand,  there  Is  r»F  f-AMAHA 

motley  market,  ^*^®  P®?'  to  s®  ahead  jj^t  the  free  movement  of  manu-  CANADA  s 

f^®tured  goods  which  would  permit 


OF  CANADA 


which  has  hitherto  been  met. 


The  Financial  Times  -ramihes  •  Ire^Jmptrld'^SirSi™  ^ 

or  a  flfwi-caon  •}  n  ....  I _ ’  J-  L 


It  seems 
ie-up  will 


tmd  able  to  boy  investment  secari- 

flefc 


logs  for  the  moflth  amounted  to 
I  $160,294  as  against  $161,349  for  the 
same  period  last  year,  or  7  p.c.  less. 


X  ’D  McMunn.  Limited^  Tribune,  ®  the  floor  points  to  taking  in  all  the  subsidiaries,  re- 1  steedily  improve,  according  to  steel 

20.000.  ouf  thing,  i.e.— the  short  interest  Is  capitalizing  the  company  and  ex-  men  but  in  the  meantime  business  Is 

Norlji®BattJef^d’cwd“Fiuowi^Te^^  encouraged  by  the  changing  one  share  of  thc  present  suCc’ring  y  heavy  blow  which  may 


ind"  rates  stock  for  two  o^e  new  of  no  par  find 'redtot 

OOOl  ■  t  *“<t  genaral  absence  of  "petp”  due  >  value,  too  new  stock  to  go  on  a  sLx  j  counts  for 


i  in  tbe  income  ac- 
6'year, — 


Cwttsl.  florpiu  aad  UadivU.d  Pfoili 
$S4SS,537.M. 


MONTREAL  BRANCH 

136  ST.  JAMES  STREET 
E.  C.  GREEN,  .  -  ManaosN 


Vital  Facts  re 

Canadian  Stocks 

C.  Our  new  edition 
‘‘Analysis  of  Canadian 
Stocks”  gives  the  follow¬ 
ing  facts  about  eighty 
leading  issues: 

Ratio  Carreot  Aasete  to  Lia¬ 
bilities. 

Ratio  Working  Capital  to 
Stock  issued. 

5  Year  Average  of  Earnings 
%  on  issue. 

Current  Eaminge 
Ratio  same  to  Market  Price. 
iSice,  Dividend  and  Yield. 
Dividend  Dates:  High  and 
Low  yield  for  five  years. 

C.  We  ss-ill  gladly  send 
copies  free  to  inyestors 
on  request  while  edition 
lasts. 

Write  for  **Aaal7«!i  A**  1^ 

GREEySHIELDS&  CO. 

Investment  Baoken 
17  St.  John  St,  Monrreal 

Toreoto  OtUw* 


BOND  MARKET  NEWS 


IMPROVEMENT  IN 
BOND  CONDITIONS 


VANCOUVER  TO  VOTE  0N|  hard  SELL  SCHOOL 
EIGHT  MON^^BY-IAWS  g, STRICT  ISSUES 


THE  ROYAL  BANK  OF  GANAITA 


Ik 


HEAD  OFFICEr  MONTREAL 


CAPITAL  AND  RCSERVE8 

$35,000,000 


_ _  j  Opposition  Because  Prorlncial  Got* 

Supply  of  Provincial  and  Municipal  j  ernment  Refuses  to  Allow 
Bonds  Growing  Smaller— »w  '  Broadening  of  Taxation. 

Ontario  Issue.  !  Vancouver. — The  ratepayers  will 

Toronto.  —  The  tone  of  the  bond  ^  June  19  vote  on  eight  nionej  by¬ 


REAL 

TOTAL  AtSSTB 

$660,000,000 


Seed  For  Funds  Is  Pressing,  and 
Building  Hill  Hate  to  Be 
Postponed. 


market  continues  to  improve.  Oi 
the  one  hand  there  is  a  better  dc 


md  !  June  19  vote  on  eignt  money  oj-  Winnipeg. — The  situation  In  the  I 
On  I  laws  providing  for  the  expenditure  money  market  is  leading  to  unusual 
dc-  of  11,425,000.  The  Property  Owner’s  action  on  Uie  part  of  the  Provincial 


[  mand  both  on  institutional  and  indi-  Association  has  given  notice  that  it  Government. 

I  vidual  account,  while  on  the  other,  oppose  them  on  the  ground  that  The  need  for  funds  is  pressing  in 
holders  are  less  disposed  than  they  the  Provincial  Government  refused  a  number  of  consolidated  school  dis- 
vere  to  sell  their  securities.  The  to  allow  any  broadening  of  taxation  tricts.  In  these  areas,  buildings  are 

1931  and  1937  war  bonds  are  selling  and  that  therefore  the  taxation  load  needed  and  plans  were  made  to  erect 

I  fraiCtionally  higher  than  a  week  ago,  on  property  is  at  the  maximum  several  this  season.  It  is  now  im- 

while  the  1925  is  down  slightly,  tolerable  at  present.  The  by-laws  possible  to  sell  the  securities. 

Among  the  large  bond  houses  it  is  to  be  submitted  are  as  follows:  demand  for  bonds  has  never 

'  opinion  tha<  the  supply  p^j.  replacing  defective  and  in-  been  so  poor  since  the  commencc- 


Among  the  large  bond  houses  it  is  to  be  submitted  are  as  follows:  demand  for  bonds  has  never 

1  opinion  tha<  the  supply  p^j.  replacing  defective  and  in-  been  so  poor  since  the  commence-  ! 

of  Provincial  and  municipal  bonds  is  adequate  plumbing  and  ventilating  mem  of  the  war.  It  is  not  a  ques-  1 
smaller  than  it  has  ever  been.  equipment  in  schools,  $80,000.  For  tion  of  the  rate  of  interest— bonds  erf  j 

Ifew  Ontario  Issne.  I  providing  furniture  and  equipment  best  .Manitoba  district  of  small 

,  .  .  ■  I  school  buildings,  .TlojOOO.  cannot  be  sold  at  any  price. 

Considerable  interest  is  being  i  For  the  construction  of  new  .school  There  is  no  market 

evinced  in  the  new  issue  of  Province  I  buildings,  $60,000.  For  technical  ‘  .  t. 

of  Ontario  bonds,  tenders  for  which  I  school,  $150,000.  For  erection  of  Hon.  Ixiward  Brown  state  that  It  : 


Hon.  Ildward  Brown  state  that  It 


close  on  -Monday.  The  issue  is  $3,-  buildings,  alterations  and  equipment  by  the  government  that 

000.000,  6  per  rent,  of  ten-year  ma-  |  for  a  nurses’  home  and  a  maternity  |  Power  had  not  boon  taken  by  the 
turity,  payable  in  Canada.  The  last  . 


turity,  payable  in  Canada.  The  last  hospital  for  General  Hospital,  $500.-  Kovernraent  at  the  last  meeting  of  | 
provincial  issue  pa.va.ble  in  Canada  000.  Street  by-law,  $150,000.  The  t-cgislalure  to  borrow  a  miMlon 
was  that  of  the  Province  of  New  council  raised  this  amount  from  dollars  to  meet  the  need  of  these 
Brunswick,  amounting  to  $2,800,000,  $100,000.  For  extension  of  water-  t'Uiall  municipalities.  This  would  | 
hearing  the  same  interest  as  the  works  system,  $120,000.  The  council  have  solved  the  difficulty.  It  is  im- 
coming  Ontario  issue  and  of  like  ma-  cut  $180,000  from  the  by-law  as  imssihie  to  take  this  step  under  order 
turity.  As  they  were  promptly  dis-  originally  brought  in.  Fcir  erection  .  in  eouncll.  ' 

posed  of  it  is  though  to  augur  well  ;  of  infectious  diseases  hospital,  $350,-  i  v  i  j  ,  ' 

for  the  coming  Ontario  issue.  ^  000.  1  >o  Municipal  DetauHs. 

- - - Bond  bouses  and  financial  men  in  | 

geneial  say  that  crodit  is  due  to  the 

BRITAIN  PAYS  HALF  CALLING  TENDERS  FOR  S! 

OF  BIG  LOAN  0EBT|  NEW  ONTARIO  ISSUE!r.7“£ ' 

_ _  •  ■  I  to  default  on  its  bonds.  The  gov-  ; 

IVipes  Out  Half  of  (  ountTy’s  Portaon  '  The  Province  of  Ontario  iis  calling  'ntervene  under  j 


Canada’s 

Most  Prosperous 
Industry 

The  World  is  looking  to 
Canada  for 

PULP 

fPrlt*  for  dcsci-iptire  dreu  «r  of  new 
ioouo  ef  a  company  that  will  produca 
2000U  tons  per  annum. 

ThorntonDavidson&Co. 

LIMITED 

Gamuot,  HBaiciptl  lad  Other  laveetaeit  Senntitf 
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posed  of  it  is  though  to  augur  well  ;  of  infectious  diseases  hospital,  $350,- 
I  for  the  coming  Ontario  issue.  j  000. 

BRITAIN  PAYS  HALF  CALLING  TENDERS  FOR 
OF  BIG  LOAN  DEBT'  NEW  ONTARIO  ISSUE 


Bipes  Out  Half  of  CoontTy's  Portion  '  The  Province  of  Ontario  iis  calling  '■■■'  nv-i  niivi  »vuv  uimv.,  i 

Oft  Anrontine  Debt.  received  up  to  Monday,  14th  of  June.  '^’5  "’^Ger  of  rate,  and  it  has 

New  York. — Considerable  satistaic- '  The  interest  and  principal  of  the  | ®  rases  where  mu-  , 
tion  is  expressed  in  financial  circles  i  issue  are  payable  at  the  office  of  the  nic.palitie.s  w-ere  in  trouble  and  were  | 
here  in  connection  with  the  report  '  Treasurer  of  Ontario,  at  Toronto,  or  "*  position  to  pay  promptly.  In  | 
cabled  from  lAvndon.  orcditinc  the  '  at  the  Bank  of  Montreal,  .Montreal,  at  ''iis  way  the  credit  of  the  municipali- 
Chancellor  of  the  Exchequer  ax  stat-  :  the  option  of  the  holder.  The  new  C'  s  ha.s  been  kept  very  high.  i 

ing  in  conncctrion  w-ith  the  recovery  i  issue  will  he  dated  June  15th.  1920,  The  present  |io.siiion  of  the  bond, 
in  sterling  exchange  that  England  1  *te  due  June  15th,  1930.  market  in  Canada  is  a  by-product  of. 

has  already  paid  for  one-half  of  its  !  -  "ir  deplorable  .slate  of  exchange.  | 

portion  of  the  Angio-PYench  loan  D1  flHIf  HC  DDITICU  This  circuniste-ncc  led  to  the  flooding  1 

which  me’itres  in  this  market  in  Oc-  !  DLUvA  Ul  DKI I  Iwll  "tf  Canadian  market  with  seruri- ! 

tober.  I  AAlllklniA  nnkinp  fk  itu ported  from  Britain,  all  Cana- . 


He  also  stated  that  England  ha? 
paid  off  all  Its  current  indt-htedness 
to  .Xrgeniina.  In  connection  with 
the  Anglo-French  loan,  ii  is  believed 


Montreal,  Montreai.  at  I  Gii?  way  the  credit  of  the  ra..inicipali-  ' 

the  holder.  The  new  C’s  ha.s  been  kept  very  high.  ’  I 

dated  June  15th.  1920,  The  present  iio.sition  of  the  bond  . 
le  June  15th,  1930.  market  in  Canada  is  a  by-product  of  . 

-  the  deplorable  slate  of  exchange.  | 

P|k|||y|M|j  This  circuniste.ncc  led  to  the  flooding 

DKI  I  Iwll  Canadian  market  with  seruri-  | 

AAl  lltiniA  AAkflkC  n  imported  from  Britain,  all  Cana-. 

uULUMulA  DUnUw  «ULU  institutions  buying  these  har-  | 

I  pains  to  the  limit  of  their  borrowing 
power.  They  arc,  therefore,  fiiled  . 
A  syndicate,  composed  I  up  for  some  time  to  rome  and  in  cer-  1 


670  BRANCHES 

580  (n  Canada  and  Nawfoundland 
90  In  West  Indies,  Central  and 
South  America 

A  complete  banking  service  is  offered  to  exporters, 
importers,  manufacturers  and  others  wishing  to  extend 
their  business.  Enqtiiries  are  solicited. 

LONDON  NEW  YORK 

miHcn  ar.,  c.e.  ••  william  rr. 

'  BARCELONA 

CLAZA  DC  CATALUN*  • 

THE  ROYAL  BANK  OF  CANADA  (FRANCE) 

PARIS,— 2S  Rue  du  Quatre  Septembre 


WE^mXE  A' SPECIALTY  OF'THE 

REORGANIZATION  of  SUCCESSFUL 
INDUSTRIAL  and  COMMERCIAL 
UNDERTAKINGS 

If  your  Business  requires  the  en¬ 
largement  or  reorganization  of  your 
Ck>mpany,  we  would  be  pleased  to 
make  a  report  to  you. 

Canada  Indnstrial  Bond  Corporation 

Lifflited 

17  St.  John  Street,  •  .  •  Montreal 

Telephone  Main  6 


■  St.  refer  St 
QUEBEC 


M  Speika  St. 
OTTAWA 


the  Anglo-French  loan,  ii  is  believed  .  Toronto.  —  A  syndicate,  composed  up  for  some  time  lo  rome  and  m  cer- 
herc  that  the  British  Government  has  ,  “f  "’ood.  Gundy  and  Co.,  the  Domin-  tain  cases  are  overloaded  and  are 
bought  up  the  bonds  in  the  oiicn  '  'on  Securities  Corporation,  ii.  .\m«s  compelled  to  liquidate,  thus  intensi- 
m.arket.  in  which  event  the  Govern-  *  Go.,  and  Halsey.  Stuart  &  Coni-  f.ving  the  trouble, 
men*  has  made  a  handsome  profit,  as  ■  Pany.  of  Chicago,  made  the  suceess-  The  I’rnvincial  Trea.siirer  states 
the  bonds  have  soid  at  a  6  per  cent.  *  f"'  bid  for  a  biock  of  $2,')0ti,0no  Pro-  that  the  difficulty  in  connection  with 
discount.  i  Vince  of  British  Columbia  five-year  ;  tlie  consolidated  school  districts  and 

A?  regard.*  pavmenf  of  the  French  ®  bond.*.  other  small  miinicipalibics  will  not 

half  of  the  loan  no  definite  informa-  '*'b‘’  Purchase  price  wa.s  SS.l  t  p.c.  be  iii.superahle.  Building  opei-a- 


WE  OFFER  : 

Montreul  i  ottoii.s,  Limited  Bonds  du^  1841 

.Montreal  Triimwa^M  Company  ...  ...  Bond.M  due  1041 

Dominion  Iron  d.  ^>teel,  Cohn . 5^c  Oondn  due  10710 

^o«a  Scotia  steel  A  Loal  to .  Bond.*  due  1858 

Penmanb.  I.linitrd  .  .  Bonds  due 

Montreal  Trumf>a^^  t  ompany . Debenture  Stork 

Price  and  Full  Purtinilars  on  Application. 

The  National  Bond  Connpany,  Inc. 

Dominion  Lxpress  Building  ...  MONTREAL 


tion  has  been  received,  but  the  Bril- 1 at  me  prevaii- 
ish  will  have  to  meet  the  other  half  i  rate  of  exchange,  enables  the 
of  the  loan  should  France  fall  down  '  Piovince  to  realize  practically  par  in 
on  the  obligation.  The  latter  is  ini-  !  i'anada. 

probable.  '  The  only  other  tenderer  was  a  s.vu- 

_  I  dicate  headed  by  the  C  anada  Bond 

’  *  Corporat'on.  which  bid  86.95  p.c  for 

ST.  JOHN  N.B.  TO  CALL 
FOR  TENDERS  ON  BONDS  1'”""  kc  ...d,  s.m. 


pany.  of  Chicago,  made  the  suceess-  The  I’rovincial  Trea.siirer  stales  j 
fill  bid  for  a  biock  of  $2,900,000  Pro-  |  that  the  diff'cully  in  eomieetion  with  ; 
Vince  of  British  Columbia  five-year  ]  tlie  consolidated  school  districts  and  ' 
6  p.c.  bond.*.  other  small  miinicipaliticf;  will  not 

The  purchase  price  was  SS.l  t  p.i:.  he  insuperable.  Building  opera-  j 
in  New  York,  which,  at  the  prevail-  tions  will  in  all  cases  hr  posiponed  , 


where  this  is  possible.  j 

•  ■  i 

BUDGET  GIVES  IMPETUS 
TO  BOND  PURCHASES! 


May  was  Seeoiid  Best  Trading  Monili 
•blnee  l.asf  November.  ! 


it  is  announced  that  the  .syndicate  Toronto.— That  the  net 


New  Issne  Bill  be  for  $10f),((0<t.  With  jof  Toronto  and  Chicago  bouses  which  '  the 


.‘Similar  Issue  Later  on. 

Thf  County  (  ouncil  of  St. 


V'i'S  "  S  '-''Ri'  'S B  2 

8%  and  | 

Safety  1 


Municipal  Debentures 
For  Sale 


Thf  Countv  (  ounci  of  St.  .lobm  u  j-  j  . 

vn  ..oil  r  .  -1  r  iimbia  has  disposed  of  ail  the 

N.B..  will  call  for  tenders  for  $109,-  . 

000  worth  of  bond.*  to  pay  for  the  ‘  7-  . 

’  Nurses  Home  in  connection  with  the  "  " 

j  General  Fublic  Hospital.  Half  will  a- .'leld  of  T-v^  p.( , 

j  tie  ten  years  at  six  per  cent.,  reis- 

I  suable  for  a  further  period  of  thirty  WILL  ADDRESS  BOND 


recently  bought  the  $2,OOO.ooo  bond  ccnily  announced  at  Ottawa,  with 
■issue  of  the  Province  of  British  Col-  its  new  taxation  and  intimation  ihatj 


Iimbia  has  disposed  of  ail  the  bonds  Goiernnient  borrowing  was  finished, 
in  the  United  States.  The  Ixmds  was  to  enhance  the  position  of  l  ie- 


giving  a-  yield  of  7\  p.c. 


85  and  interest,  lory  bonds  is  proved  by  information 


Tenders  «  i!  bf  rrcfu  cd  hv  th*  ]  suable  for  a  further  period  of  thirty 
und- r.-igned  up  til!  Onr  o'clock  p.m.  I  years  at  the  then  rate  of  interest.  I 

for  U,o  pLVri;are^f''?cbfntu^Torih^^^ 


MEN  AT  WINNIPEG. 


E  A  Cumulative 
E  Preferred  Stock 

paying  regular  quarterly  divi- 
,p  dends  of  8''c  per  annum,  safe- 
F  guarded  by  a  sinking  fund  and 
F  participating  in  earnings  with 
F  common  shares 
?  IT  TO 

F  Let  us  send  you  particulars 


ACTIVE  COMPETITION  , 

cno  PAIT  onyn  ICCIIC  minerals  of  The  Pas  dis-  ^ore.  the  month  of  .May.  which  is 

run  UnLI  DUmi  IwwUt  i  Gm  fisheries  of  the  Bay.  usually  quiet  in  the  bond  business, 

_  !  which  will  become  available  for  y^gs  the  second  largest  since  last  N'o- 

n-  ..t  1  I  n  «nrn  «innnnc..,',ii  '^^uicrcial  purposcs  w hell  the  road  vember  in  transactions,  according  to 

'*  complete,  experience  of  one  of  the  largest 

™  -p"' - - -  bond  houses,  and  the  third  largest 

lenaerrrs.  RF/VFRKIV  A.SKING  TEVDKRS  month  in  point  of  volume  in  that  pe- 

Toronto—  The  bond  house  of  Brent,  |  FOR  SO.YKAR  IIEBEJiTrUE.S.  riod.  i 


the  17th  of  the  mouth.  Hr  will 
speak  of  the  possible  developments 
which  may  ccciir  in  that  region,  and 
of  the  resources  of  the  north,  espe- 


•  HoussotVIboD^OiMRiNir 

I  ..VtATMANT  •AMKCa* 

H  12  King  StFcel  E.,  TORONTO. 
eiiiiiliii'S'"  S'  'S' '  S'  ''  S"'  S  .1  is:':.’S::.S'''S"’ 

$3,000,000 

PROVINCE  OF  ONTARIO 

10-Year,  6  Per  Cent  Gold  Bonds 


"  rorporaiit  n  of  the*  County  of  Renfrew  thirty  ypars.  Denominations 

i|j  for  One  hundrfrt  and  fifty  thousand  $-00,  $300  and  11,000.  The  council  If  i£  announced  that  Professor 
^  J  ?  1  ^  need  another  $100,000  to  com-  >\aliarc,  w  ho  is  in  charge  of  tlie 

F  !>.">  rT?.mt.-.  ''bearing  '  rateresi  ^  a.r"Ki\*e  '  plote  payments  on  the  Nurses  Home.  North  land,  as  administrator,  will  ad- 
B  i.'l  per  cent  per  annum.  The  first  if  the  first  hundred  thousand  i.s  well  dress  the  meeting  here  of  the  Bond 
E  debenture  tn  be  paid  on  ih'  ’Twenty-  taken,  a  second  issue  may  be  made  Dealers'  Association  of  Canada  on 
-f  I  on  the  .-^ame  month  day  in  each  sue- .  Ifth  of  the  month.  Hr  will 

■  I  eeeding  year  - - - -  speak  of  the  possible  developments 

i!  sa7d^:o?poraMom’’ae;ordmg'>o^^^^  r^"  APTIVF  PnMPFTITinN  "e^lf  ‘f  ,‘b®‘ 

^|vi.s,.d  a.<=se.e.*meni  roll  for  191(i  wa;  HOHfC  uUIVir  C  I  I  I  lUR  ofthcre«ourcesofthrnorth,espe- 
S  I  rnn  OAIT  DALin  lACIir  Tially  the  minerals  of  The  Pas  dis- 

iljMne'\‘n  "Vd'r-r  run  wALI  DUNU  'l'*'  nsherie?  of  the  Bay. 

a  total’  rateable  p'roperty  of  the  ..aid  i  _  I  which  will  become  available  for 

"  I  Corporation,  according  to  .'aid  assess- 1  commercial  purposes  when  the  road 

II  ment  wa.s  170,777.1 1  s.oo  Rrmt.  .Voxon  ii.  (  o.  Mere  SnreTsstuI  i  jg  complete 

'I'  '  n’t"”  An;ongsl  Eight  ’  _ _ _ 

■  PembroKc  Branch  of  Ui*  .Merchants! 

E  Bank  of  Canada  I  tenderers.  REVFREM  A.SKING  TEVDERS 

1  grXU^rof  "rmc^t'ljrusanYdonrrs'^each  ^  Toronto-  The  bond  house  of  Brent,  FOR  20.yEAR  REBEJiTI  HE.S. 

■  and  the  remainder  odd  amounts  j  N'oxon  &.  Co..  of  this  City,  was  the  pbe  County  of  Renfrew  to  calling 

£  vi'Itg  "enveion"e'*^'raendep  succcssful  tenderer  for  the  City  of  for  tenders  for  $150,000  20-year  ,5 

3  ture.s  '  "’"  Galt  bond  issue,  amounting  to  $198,-  per  cent,  debentures  for  county  road 

F  .  n  xTED  'his  First  day  of  June  A.D  .  !  .>38.  There  was  some  active  eompc-  purposes,  and  tenders  are  also  asked 

6k  1?70.  'iifinn  fnr  the  i.<;s«ie  some  Piehf  lend-  I  for  *100  000  50-vear  t>«r  eent 


availaiile  re.sppctiiig  the  operation  of  j 
the  market  committer. 

Ft  appears  that  in  tlic  two  weeks  j 
following  the  budget  twice  as  many  : 
Victory  bonds  wore  sold  a?  had  been  : 
disposed  of  in  a  previous  period  of 
the  same  duration.  Furthermore,  the 
liuying  ol  Victory  lionds  by  the  pub¬ 
lic  ha.s  been  very  much  in  exces.s  of 
the  .scllin.g.  In  tact,  there  have  been 
over  sixty  per  cent,  more  sales  by  the 
market  committee  than  purchases  by 
the  committee  in  that  time.  There 
appears  to  he  a  noticeable  tendency 
on  the  part  of  holders  to  retain  their 
bonds  for  tlie  reason  given.  Further- 


Canadian 

Government 

Municipal 

Bonds 

Bond  Department 

The  OnadA’Trust  0)j*\pany 

14  King  Street  E.  -  TORONTO 


Beausoleil,  Limited 


Investment  Securities 


the  experience  of  one  of  the  largest 
bond  houses,  and  the  third  largest 
month  in  point  of  volume  in  that  pe¬ 
riod. 


per  eent.  debentures  for  county  road 


B.  .).  ROXEV, 
<7o  u  n  t  .V 

rembrokr,  Ontarto. 


Municipal  Debentures 
For  Sale 


!  .>38.  There  was  some  active  eompc-  |  purposes,  and  tenders  are  also  asked 
'fition  for  the  issue,  some  eight  lend-  |  for  *100,000  20-year  n'.g  per  cent. 


ers  being  received.  As  the  issue  debentures. 


FREDERICTION  TO  TOTE  ON 

$100,000  RO-MI  ISSUE. 

Fredericton.  N.  B,  —  The  City 
C/Ouncii  proposes  to  lake  a  plebiscite. 


wa?  of  a  mixed  character,  it  is  not  Tenders  will  be  received  at  the  on  the,  question  of  making  a  bond 
!  possible  to  arrive  at  the  basis  with  Merchants  Bank,  rembroke.  up  lo  issue  of  SlOO.OOo  for  extensions  to 


1  o’clock.  June  15th. 


the,  Victoria  Hospital. 


SEABED  TEN’DBiR.''.  pnaorsea  i»n-  bearing  inter 
ciers  fnr  Province  of  Ontario  one-half 

Bonds."  aadreshcd  lo  tl.e  -jn'Jer^igtK  d.  num.  The  b 
will  be  received  foi  t'-io  pii rcha.-'e  of  Thirtieth  day 
*3. "00, 000  (Three  Mit’.ion  Dellars)  ten-  The  debentii 
vfear  gold  bonds  of  lb"  abo.  -'  Pr.  -  j-jighth  day  ol 
Vince,  dated  15th  Ijne,  i;i70.  duo  3.ith  several  amoi 
.tune,  1930.  bearing  intere.'t  at  the  ntenemg  on  t 
rate  o’f  six  per  oentum  p,  >•  annum.  ,v.h>.  1971  and 
payable  half-yearly  on  the  15th  June  jn  each  and 
land  loth  December.  Principal  and  until  complet 
'interest  pajable  in  gold  roin  at  the  TTie  total  d' 


||||TI||I||  Tender.-  will  hr  received  by  the  | 

UNIIinill  undcr.-igned  up  till  One  o'clock  p  in  . 

MlllillllW  (f,,.  Fifteenth  daV  of  June  next. 

PUD  J  P'^chase  of  debenture.^  of  the  i 

uOld  Bonds  '’orporation  of  the  County  of  Renfrew  : 

for  One  hundred  thousand  dollars  i 
($10". 000)  for  County  Roorls  purpo.ses.  ' 
payable  in  twenty  yearly  payment.*, 
ndorsed  "Ten-  bearing  interest  at  the  rate  of  Five  ' 
of  Ontario  aj,d  one-half  (5 '3 1  per  cent  per  an- 
:  inder^igtK  d.  num.  The  by-law  95*  la  dated  the  , 
e  riurtha.-e  of  Thirtieth  day  of  January  .\.D*.  1970  | 

1  Dr'Ilars)  len-  The  debenture.s  are  dated  on  the  | 
e  ;ibo.‘‘  Pr.  -  K'ighth  day  of  May.  A.D.  1970,  and  the! 
1970.  due  35th  .isveral  amounts  are  payable  rom- 
terey't  at  the  rnencmg  on  the  Seventh  day  Of  .May, 

'  pi  >•  annum,  ,v.D.  1971  and  on  the  same  month  day  [ ' 
the  15th  June  jn  each  and  every  year  thereafter  I 


PRICE  FmCTUATIONS  OF  BONDS  AND  BANKS 

BANK  STOCKS 

Tins  table  shows  the  high  and  low  prices  of  bank  stocks,  with  sales  and  last  bid  quotatiois  up  to  Friday  of  this  week 


.  .  _  The  total  debenture  debt  of  the  aaid  "VJonfreal  . . . .  . _ 

office  of  the  'Treasurer  of  Ontario.  To-  Corporation,  according  to  th»  revised  •  '  .  oe,*  ;  •«:*  1  I  I  •>r,5  iRV 

Ironto.  or  at  the  Bank  of  Montreal,  a.*.-eg'ment  roll  for  1919  ls  S325,-  Nova  bcotia .  |  . .  |  .'Uu  |  zoo 

Montreal,  Canada,  at  the  option  of  the  750.1.5.  Royal  .  -*•  -u  ■  '.  !  .  I  .' 

holder.  The  whole  rateable  property  of  the  Union.. . . . . ' . '  l'}4  I  154  '  154  I  ]u4 

Bonds  to  be  in  denominations  of  said  Corporation.  accordirig  t_o  the 


holder. 

Bonds  to  be 


High 

Low  j 

188 

188 

265' 

219 

•265  1 
219  1 

J  Monday 

Tuesday 

Wednesday  |  Thursday 

Friday 

High 

Low 

Ixiw  j  High 

High  1  Low  1  High 

Low 

Asked 

Bid 

i  188 

188 

1874:  1$7 

187U2j  1S7V2  189'.4 

187 

187'.., 

j  187 

187 

lS9'i'  187 

1891.-2|  Ik'f  |  . 

189 

I  '.’OIK 

‘201 

201i/i;|  300 

2fX)  !  '200  !  '20(1 

'2IKI 

•200 

I . 

265  1  265 

2l>>  ’265  i  2‘i3 

'263 

'261 

216  i  216  y. 

! 

154 

i54 

154  1  154 

. 1  . 1  151 

154 

151 

. 1 

i  112  St.  James  Street 

I _ _ 

Ask  Us  For  |r 
The  Latest  | 

Bond  Quotations  I 

.  =  1 

Bond  Department  | 

SUTRD  BROS.  &  GO.  j 

BANKKRS 

h 

Meabers  New  York  Stsck  Eiebssie  e 

57  St.  Francois  Xavier  St.  ^ 
MONTREAI 

Tel.  Mato: 


Montreal 


.Don’t  Experiment^ 
With  Investment  A  j 

Vou  w.ml  something  backed  by  f 
.strong  earning  power.  You 
want  .security  and  good  a.nnual 
earnings  yielding  a  real  per-  ' 

ceiiiage  on  .voiir  money;  there¬ 
fore.  take  advantage  of  our 
pre.senl  offering  of  | 

0.\T.*RI0  .SMKI.Tl'inS  A  RE-  j 
FIJN'EKb.  I.IMITKf).  FlRf*T  | 
M«IRT<;A«<F.  MlRl.iL  (lOLD 
Bn.\nfl  AT  PAR  .A.\n  AC-  I 
<  RBMU  I.ATEKEkT.  YIEBOING  I 
OVER  T'-j'/r  —  WITH  A  25rv  I 
BOIVL'b  OF  CO.M.MOIV  STOCK.  ! 

The  Company  is  .a  pa.ving  con¬ 
cern  with  exceptional  prospects.  I 
but  tlie  increasing  demand  for  ' 
the  products  necessitates  the,  ! 
enlargement  of  the  plant.  The  | 
assets  are  over  four  times  the  ] 
amount  of  this  Bond  issue,  and  , 
the  esiini.aled  yearly  earnings  j 
over  1"  times  the  amount  re-  , 
quired  to  meet  interest  pay-  i 
inenls  I 


denomination 


11,000  each,  with  coupons  attached,  said  as.sessment  roll  is  $20, ,67, 140 


BOND  PRICES 


At  the  Parliament  Building.*.  Toronto  fs^.ooni  each  and  the 
cm  or  before  the  fjih  June.  19.".  less  v,,  tender 

the  amount  of  the  deposit.  Interim  ‘ 


e  balance  for  odd 
r  necessarily  ac- 


debenturas  will  be  .supplied  on  pay-  envelope  ' 

ment  of  the  money,  to  be  exchanged  ...V  “  - 
J'”'  complc-  - '  Of  June.  .v.r 

tion  by  the  engravers.  19*0 

Tenders  to  be  addressed  to  the  Hon,  ”  '  R.  J.  P.ON'EY, 

P.  Smith.  Treasurer  of  Ontario,  Par-  County  Clerk, 

liament  Buildings.  Toronto,  and  de-  Pembroke.  Ontario. 

ilivered  not  later  than  17  o’clock  noon  _ 

■on  Monday,  the  Hth  day  of  June,  1970  — ** 

*  Tenders  must  be  for  the  whole  ___________ 

amount  offered  and  must  be  accom-  — — 
panied  by  marked  cheque  for  $30,000.  ^  ^  ^ 

to  be  applied  in  the  ca.se  of  the  sue- 
cessful  tenderer  in  payment  for 
bonds.  BOND 

The  highest  or  anj-  bid  not  necw-  biwi 

sarily  accepted  LMON  BAiV 

F  SMITH,  n  ^  c 

Treasurer  of  Ontario.  ^  St.  Peter  S 
■“  "osto,  J'ane  oih,  1970.  '  — ■ 


.Asbestos  Corporation  . 

Bell  Telephone  . 

Clan.  Con.  Rubber . 


-Mark  envelope  "Tender  for  deben-  |  Canada  Car 


NAP.G.KIROUAC 

BOND  DEALER 
LT^’ION  BANK  BUILDING 
56  St.  Peter  St.  Quebec 


i  Can.  .Steamships  Debs . I  75  I 

I  Cedar  Rapids . . j . ! 

I  Dominion  Coal . . 

I  Dominion  Iron  .  83>4 


I  Dominion  \Car  Loan  I9i5  ...  .1  fttVel  9f 


Do  1931 

Do.  1937 

Montreal  Tram.  Debs  . . 

Alontreal  (.Sept.) . 

Montreal  (Dec.) . 

Ogilvie  Milling  Series  C. 


92^1  92!-i| 


Riordon .  91J4| 

Steel  of  Canada .  ,  , 

Wayagamack . .  84  ) 


77  1  77 

78 ',4 

— 

.  .  .1. .  .  . 

, .  .  .1 . 

. 1 . 

'89>. 

. 1 . 

...  '  90!^ 

.  .  .  . 

1 

.... 

. 

! 

8.3.' 

83-^4 . 

i 

89  1  89 

,89 

89  1..:.: 

. 1 

I 

■  ;  '1  ■ 

97 

97  L 

,  ,  .  ,j,  ,  . 

95  i  95 

95 

94  m  95 

9.5  ‘  ft5 

95 

95 

92.4  92 

9-2'  •, 

92  1  93 

93  j  93 

92 '/6 

93 

. 

97 

97  '  97 

961/21  97  li 

97 

69 

69  '  69 

69  !  6-81,6 

100  :  100 

! 

100 

. ;  ioi 

101  1 . 

105 

104U 

i 

100 

100 

I 

98 

1 

6,>'>6 

63  63 

63  !  63 

63 

63 

84  84 

84 

84 

fcLi::::. 

. 

Government, 

Municipal 

and 

Corporation 

Bonds 


R.A.DALT&C0. 

Bank  of  Toronto  Bldf* 
TORONTO 


I  B'rtic  jor  partieulnr.i 

I  TANNER,  GATES  i  CO. 

I  Bond  Department. 

i  301  DU9IINTO.A  BA9(K  BLDG, 
j  TORO\T*». 


MARITIME  PROVINCE 
SECURITIES 

If  Buying  or  Selling 
Write  or  Wire 

Mahon  Bond  Corporation 

Limited. 

St.  John,  N.B. 

Ol 

W.  F.  MAHON  &  CO.* 

HAUFAX,  NJS. 


WK  BUY  BONDS 

AS  WELL  AS  SELL  THEM 

Hen  A  Wood  Co..  SemdDMAn.  MonsuL 


i 


Financicit  arid  Busiriess  A&iirity  in 


BOARD  OF  DIRECTORS 


MAY  BE  CHANGES  N.B:  TEL  CO. 


SIR  VINCENT  MEREDITH,  Bart„  President 
HUNTLY  R.  DRUMMOND,  Vice-President 

HtTGH  A.  Au^** _  _  C,  R.  Hosmer 

R.  B.  Ancls  Howard  Gi  Krixct 

How.  C.  C.  Bam-arttk*,  M.  P.  U’iluam  McMaster 

E.  W.  Beatty,  K.  C.  Lieut.-Col.  Herbert  ] 

C  W.  Dean  Lord  SiiArcnTfEssT,  F 

Sm  Charles  Gordox,  G.B.E.  Sm  Frederick  Willi; 

Hon.  Sir  Lomer  Gocin,  K.  C.  M.  G. 

A.  E.  Holt,  Manager. 


Offiy*tef?  Pwf  TTwiRf^fR;  'Hilt 

So  (.'nnflmaUon  '' 

Glaro  Hay.— Rtlhrdr'haR'TWirt' «\irf 


In  All  the  Company  is  Looking 
.'.IFor  An  Inctease  of  ?;i09,186 
to. Coyer  Additional  Wages, 


Fraser  Bros,  of  Edmundstdn 
Are  Reported  to  Be  Bidding 
For  Timbet^' Lands  Held  ‘By 
the  New  Brunswick  Bailway 
'  Company. 


THERCmraUBT® 


liany  softrt".  ScCoeSlhg- ib’lBe’Tiiilhor 
•Mr.  A.  J.  Tonijie'ls  aiatc’d'lO^^Afo 
Moirtri^al,  Mf.  ‘At  -s.  'XieNVil Aeili  .biIc- 
cecd  Mr.  TOtige  kftd  .  H.  Mc- 

lioan  will  roine  aB  Eiiporlittefidci^^,of 
the  district  Mr.  McNeJl  had  fee- 
fore  his  TceiKnalloh  namely  collier¬ 
ies  Nos.  J  and  2,  5, !)  and  TO.  Super- 
interiderith  .McDdn’hW  »rtd -^rbRacIifrit 
return  to  thi  dlBtrfdth^  "held  by 
tbeVh  before  Supt. 'Me fChrheriirtifltftif? 
the  Waterford  dljti'yct  and’ 

Donaifi  the  other' ^plllei  idi,  NQ9rf,’’6’, 
21  -jind  22, 


EXICIRORS  AW  TStlSim 

Hwd  Offic*  Md  Safety  Deposit  'V'aaltst 


'  St.  John. — In  the  hearing  df  the 
CiAe  of  the’^Ndw  BruHswfck  Tele¬ 
phone  Combany’’  in  'connection  'with 
IhMr  aiiplicat'on  for  increased  rates 
before  'the  Piibiic 'Utilities  Commls- 
Bfbn.' Salifiyel' M.  Mfldrani,  the  expert 
Phgaged  by  the  cohinllesion  to  Inycs- 
ffhlte  ttfi!,  tMtnpany's  financial  poRi- 
linn,' said  that 


105  St.  James  Street, 


Montreal. 


St.  John— In  view'  of  the  report 
that  R  matter  of  between  $12,000,000 
and  $15,000,000  is  involved  Jn  the  pro¬ 
posed  sale  of  certain  , timber  juijids 
held  by  the  New  Ilrunswicji  Railway 
f'ompany  to  Frasdr  Brp8.,..0.f  Ed- 
mundpstoii,'  it  is  interesting  lo  n.ote 
.some  facts ,  in  conncctipB.i.’wIt.h  the 
early  hfstory  of  this  conipanj'.  ’..In 
1870  a  charier  was  granted  the.'N.B. 
Ilatlway  Company  to  constf.uct  a  ’iiAH- 
way  from  Otbsoh,  oppo.site  Fredtfrfc- 
toi,  to  lOdmuijd.ston.  Instead  of  a 
raE'h  siib.-  ldy,  the  Legislature  granted 
10,000  acres  of  timber  land  per  mile. 
The  company  entered  into  a  contract 
v.'ifh  parties  in  SI.  John  to  build  the 
railway,  the  terms  of  the  contract 
being  that  the  “said  parties  are  to  ac- 


^^ANY  successful  busincsj 
^  *  men  and  concerns  now 
known  throughout  the  Dof 
minion  began  building  on  stAall 
foundations. 


Y our  Solicitor  Will  Tell  Y ou 


in  his. opinion  .  the 
company  was  entitled  to  considerable 
hxare  revenue  tq  carry  out  their,  work 
rfticlently 


— that  Wills  rank  first  in  volume  of  litigation,  of 
which  over  80%  could  be  avoided,  and  that  suits 
charging  individual  E.xecutors  with  incompetence, 
fraud  and  mi.sappropriation  of  funds  are  not  uo« 
common. 

The  Trust  Company  Is  the  Idea!  Executor. 

Write  for  our  booklet  on  Wills. 


Many  of  these  notably  successful  Canadians  have 
heen  lifelong  customers  of  the  Bank  of ‘Montreal,  and 
they  have  been  kind  enough  to  say  that  their  progress 
has  been  due  in  part  to  the.  satisfactory  banking  service  they  have  ob' 
tained  from  us. 

'  We' are  gla'd  lo 'admit  ihat^m’uch  of  bdr  progress  hlis  been  duE  'te  (he  progress  of  these 
cuRomers. 

We  are  desirous  of  co-operating  with  other  persons  and  firms  for  the  upbuilding  of  every 
pan  of  the  Dominion.  Our  service  extends  to  all  pans  of  the  world. 

DtTert  wife  a^wke  maOitoineJ  hettveen  Monfreot,  Toronto. 

Winnipeg.  Vonooweer,  New  Yorl^.Cfjicago  an^ Ssn  Fioncisco 


Hh  considered  that  ad- 
(litinnal  revenue  of  $212,000' was  rea- 
iopablc  at  the.  time  .bf  his  investiga¬ 
tion,  hut  since  that  he  had  been  ad¬ 
vised  that  a  further,  increase  would 
be.  necessary,  bringing  the  amount  up 
to  the  vlcloity  of  $300,000. 

.  O.  J,  Fraser, 


general  superinten¬ 
dent,  of-the  company,  said,  that  .since 
Mr. -Mlldram's  report  had  been  made 
tho  company  had-  become  liable  for 
$0,000  arklltiona!  taxes.  $3,30d  addi¬ 
tional  in.suiance  premium.s;  the  in¬ 
vestigation  would  cost  them  $7, .500. 
and  increase  in  wages  end  additional 
staff  would  amount  to  .$86,000.  a  total 
incjcase  of  .$06.8.00  above  the  figiirp« 
sohmitted  by  .Mr.  .Mlldram.  of  ?  total 
incrcaRcd  revenue  of  $300. r86. 


.‘tCTenly-flTe  HMittlTetl  'Ton  RrH  Onder- 
'For  ( .  N..  IL  $VHl  Ktmp  .Plant 
Guhipt  six  IVeeks.  .•  • 

■  •  Sydney.- -Work-  on  a  ■seventy-five 
h«ndrcd  ton  rail  order •has-soimneno- 
'ed  at  the  steel ■  plant.  -- 

ThC-rails -art! -for  tho'OanaTlram  Na- 
tioniif  Railways,  arid  th'f!  filling 'of 
■fli’e' order  will  keep  the  rail  nfill  -nin- 
riing  Single  .shift  but  full’ staffed  for' 
six  .weeks.  . 


MONTREAL  TRUST  COMPANY 


lands  to  he' granted,  $6.000' In  first; 
'  nTorl.gage  bonds  on  the  railway, 
.^o.ODO  in  paid-up  stock  in  tbo  com¬ 
pany,,  and  $4,00p  In  cash."  The  wliole 
length  of  the  road  .  wa.s  abouf  *’160 
I  miles,  involving  a  to.lal  cash  payhient 
'of  $640,000.  York  County  Council 
I  took  Bto<  k  to  the  amount  of  $100,000; 
Fredericton  to  I  he  extent  of  $25,000;'; 
fiarleton  Cioiint.y  gave  a  .snb'sidy  of 
$100,000,  and  VIolorla  County  hro-' 
mlsrd  .ltd  fo'the  extent  of  $25;000. 

ig  . .  .'  ■  . >:  Loo*!  (iranh*. 

'The  profnoting  conipaily  ha<l  to  put 
up  ciish  to  the  amount -of  $200,000: 
The  land  grants  were  as  follows: 

Acres. 

York  County  .  1 81,332 

Carlelon  .  176;373; 

Victoria  ....  . .  034.013 

•Marlawasku  . . .  356,040 


BANK  OF  MONTREAL 


.NIR  HERBERT  .S.  flOLT.  President  A.  J.  BROWN,  K  C  ,  VTce-rresldent 
I.  DO.NAI.DSON.  Ornrral  .Miina«rr 

11  PLACE  D’ARMES 


Established  over  lOO  years 

Total  Aiset  in  rxcess  of  SSOO, 000,000 
HEAD  OFFICE.  MONTPaEAU 


Your  Summer  Vacation 


can  be  made  free  from  worry  in  regard  to  business  which  might 
otherwise  he  neglected,  by  appointing'thls  Company  to  act  as  your 
agent  during  your  absence.  We  will  be  pleased  to  he  commis- 
itioned  to  collect  your  rentals  or  other  moneys,  make  payment  of 
taxes,  etc,,  submitting  statement  of  all  transactions.  Correspon¬ 
dence  and  enquiries  invited. 


Total  . 1,6-17.772 

At  a  modc.st  estimate  of  $3  an  acre 
for  the  timber  lands  the  value  of  the 
provincial  aiti  was  $1,!I33.3I6. 

'I’he  railroad  was  originally  built 
pij  a  3  ft.  6  in,  gauge,  but  in  1881  wa.'f 
widened  to  il^ndard  gauge.  ,\lcx. 
.G'bson  was  pretiftlent  of  the  Urard 
which  cwjiroll’ed  the  ro3id  HU  J8,S0. 
when  the  control  i>as.sed  l.o  n  .Mont¬ 
real  syndie.ite.  which  ..iVas  largely 
composed  of  men  who  afterwards 
promoted  tlie  coast.niclion  of  the 
C.  P.  R.  * 

Hon.  Isaac  lliirpee  became  (be  head 
of  the  company  which  laler  lm»k  over 
the  .\.U.- iUid  Canada  Railway  from 
•SI.  Andrews  to' \\(K)dstock  and  the 
western  extension  of  the  Kiiropea'i 
and  .Vo'eib  .Aiiierichh  Railway  from 
St.  .loliii  to  Vanceb'oro.  'I'lie  N-  -D- 
Fljkil  way ,j  C-Oiiipan^'  -  operal  cfl  I he.se 
roadB  •'!!  188!).  wiien  Ihey  were  taken 
over  by  the  C.T’.R.  ■ 

The  Jtrun.swl|'k'”and  Canada" 

Railw.ay  ( 127  niilm  long)-  was  given  a 
five-mile  land  gruni  on  each  side  by 
the  Lcgislaturt;  in  1852.  This  rail¬ 
way  .rre.eived  subsidies  of  1575,000 
from  the  Government  and  $17, .500 
from  tlie  municlpalitlea!.. . 


The  Canada  Permanent  Trust  Company 

IS  TORO.ifTO  8Th  TOROJiTO. 


IN  purchasing  power  the  dollar  has  shrunk  to  almost  50  cents.  This  is  true  of  all  3^ou 
buy.  with  one  exception.  Clothes,  food,  shelter,  everything  costs  double.  The  one 
exception  is  bonds. 


Professional  Men 

Let  us  look  after  your  financial  affairs  for  .you,i 
We  keep  a  separate  set  of  books,  look  after  vour 
investments,  act  as  your  Secretary  and  finaiWial 
advisers.  All  at  a  small  cost. 

IVr;f«  u«  to  - dag 

Fmidriit  Vicf.Prr.idrnt 

W.  B.  WARDROPE,  K.G  A.  VV.  BRlOtiS,  K.C, 


. ,  ,  As. in  the  past,  the  present  condition  will  not  last  forever,  and  a  warning  should  be 
taken'from  the  lesson  of  history.-  The  present  return,  frem  invested  capital  will  drop. 
Theiithe  investor  who  has  had  the  foresight  to  .buy  at  present  record  low  prices  will 
continue-'to  receive  high  income  returns  when  the  dollar  has  regained  its  full  purchasing 
vahie^-'f" .  .  ; 

The  "first  form  of  investment  to  reflect  this  changed  condition  is  always  the  highest 
.type  of  investment—. 


Mantfinil  Pirwm' 
CHAS.  BAUIKHAAI 


HEAD0FF1CE»I2  MNC  ST.  EASTTOROWTO 


Government  Bonds 


INVEST  YOUR  SAVINGS 

in  a  5H%  DEBENTURE  of 
The  GreatWest  PermanentLand 
Company 

.SEULRITY 

Paid-up  Capital  . $2.412, 57^«S1 

Reserves'! .  1>«4,4,51)J11) 

Assets  .  7,086,685.64 

HEAD  OFFICE.  WINNIFEG 
RRANTHESz  Toronto,  ReglmH  t'Algapy,  Edmonton, 
Vaiirotiver,  Viclorlii:  Edinhiirgh.  Srotland. 


‘  ,A  Gby.Om’ment 'Bond  purchased  today,  if  sold  after  conditions  return  to  normal, 
v^l-.prOvitde  money  that  has  twice  the  buying-power  of  today’s  dollar. 

Because  o^  unusual  conditions  now  prevailing,  Dominion  Government  Bonds  may 
be  purchased' at  prices  to  afford  the  highest  income  returns  on  record.  The  Dominion 
Bonds  ftow  a.vailable  are  the  seven  Victory  Issues  which  afford,  through  their  diversity 
of.ma^jities,  prices  and  returns,  a  broad  selection  for  every  investment  requirement. 


Interest 

Return 


Will  Be  Operated  as  Part  of 
the  Canadian  National  RaiN 
ways-^Octails  and  Terms  of 
Transaqtioh  to  Be  Announced 
Sliortly.  .  * 


Price  Yield 

99  06  int.  5.91^0  Tax  free 
99  “  5  80<^c;  "  “ 

98  “  6^c  Ta.'able 

99’ ^2  “  5 . 58%;  Tax  free 

99’/:  “  ■  5.55%  “■  “ 

96  “  5.91^c  Taxable 

101  “  5.42%  Tax  free 


■'Alatnrity 

Dec.  1st,  1922. 
Nov..  1st,,  1923 
Nov.  1st,  1924 
Dec.  1st,  1927. 
J^GV.-'lst,  1933, 
Nov.  Tst,  T934, 
Dec.  1st,  1937. 


St.  John.— No.gotiatioiis  bptwpon 
the  federal  government,,  t.ho  Carn- 
quet  and  Gulf  Shore  railway  nian- 
agomciu  and  Glouocater  county 
business  men  have  progressed  so  far 
that  it  is  announeod  in  Batbiir.‘'t 
that  the  government  will  take  over 
Ihe"  .systom  an-d  operate  it  as  pari 
of  the  Canadian  .National  railways! 
It  is  expected  that  the  terms  and  df^ 
tails  of  the  transfer  will  he,  an¬ 
nounced  shortly.  F.  y.  Burton.  maiG 
ager  of  the;  r&ilway,  says  that'- ar- 
ganganrrnts  ilrave*been  made  for  the 
trauEfer,  a  few 'details  remaining  to 
be  perfected  before  a  formal  an¬ 
nouncement  is  made. 

The  company  operating  the  road 
ha.s  been  seriously  liandieapped  by 
the  high  cost  of  materials,  higher 
w;ages,  .storms  and  scarcity  of  men 
for  several  years,  and  tliere  has’' 
ttecn  much  complaint  from  shippers 
of  fish  and  lumber  and  merchants 
regarding  service  and  the  lack  of  it 
at  busy  sessions. 

■  The  acquisition  of  1be  road  by  the 
government  Will  give  the  C.  N.  R. 
control  of  all  the  branch  lines  in 
.New  Brunswick  except  those -opert 
atod  by  the  Canadian  Paclflc  railway 
arid  a  small  coal  road  from  Adams- 
ville  to  Beersyille,  in  Ken^  County, 
which  furnishes  no  passenger  or 


•carti'Ul'.- consideration  kc  have  come  to  ' the  conclusion  that  zc-e 
‘■  y  - 'J'V should  recommend  the  purchase  of  these  bonds  at  present  prices. 

DEALERS’  ASSOCIATION  OF  CANADA— EASTERN  SECTION 

A’;Y.^Aioe$ :ik  Co,.  - ■  • 

'.'V"  ^ 

vAtiiUtRMd  C«rpn-.t  Ltd. 


Harris,  Forbes  &  Co.. 

.  21  St.  John  St.,  Montreal 

Hanson  Brothers. 

160  St.  James  St.,  Montreal 

Rene  T.  Lederc, 

160  St.  James  St.,  Montreal 

W.  F.  Mahon  &  Co.. 

177  HoUls  St.,  HalUag 
J.  C.  Mackintosh  &  Co., 

184  Hollis  St.,  Halifax 

Mackenaie  &  Kingman. 

10  St.  John  St.,  Montreal 

McDougall  &  Cowans, 

130  St.  James  St.,  Montreal 

Municipal  Debenture  Corp.  Ltd., 
133  St.  Peter  St.,  Quebec 

National  Bond  Co.  Inc.. 

145  St.  James  St.,  Montreal 

National  City  Co.,  Ltd. 

74-Notre  l^Oie  St.  W.,  Montreal 

N'eebitt,  Thompson  &  Co.,  Ltd. 

333  St.  Jamee  St,,  Montreal 
Neuville,  Belleau  &  Co., 

136  St.  Peter  St.,  Quebec 


Provincial  Sccuritiee  C^i.. 

105  Mountain  Hill,  Quebec 
Quebec  Bond  Co., 

130  .St.  James  St.,  Montreal 
J.  M.  Robinson  &  Sons. 

St.  John,  N.B. 

H.  B.  Robintion  &  Co.,  . 

157  St.  James  St.,  Montreal 
Meredith  Rountree. 

4  Hospital  St.,  Montreal 
Sterling  Securities  Co.  Ltd., 
Halifax 

J.  P.  L.  Stewart. 

Sherbrooke 

St.  Cyr,  Gronthier  &  FrlRon. 

103  St.  Frs.  Xavier  St.,  Montreal 
Thornton  Davidson  &  Co.  Ltd.. 

120  St.  James  St.,  Montreal 
United  Financial  Corp.  Ltd.. 

113  St.  James  St.,  Montreal 
Winans.  Dickenson  &  Whitehead 
Ltd..  145  St.  James  St.,  Montreal 
Hew.  R.  Wood,  Co., 

17  St.  John  St.,  Montreal 
Wood.. Gundy  &  Co., 

157  St.  James  St.,  Montreal 


Summer  cuitR  of  varloUi 
materials,  cut  Lo  afford 
ilie  maximum  of  free¬ 
dom.  They  uro"  beauti¬ 
fully  cool  aud  oomfort- 
able  and  ikre  priced  at  a 
moat  modest  fitfure.  Soma 
arc  in  Wool  Craah,  some 
in  Flannel  and  some  in 
Palm  Beach  Cloth. 


FASHION-CRAFT 
Summer  Suite 
$24.50,  $27.50,  $35,  $45 


MAX  BEA 

229 

Cost  lnd*>A.AJl0|^ 
4t9SiCmih  Si  C. 


LIMITED 


W«ai  End 
465  St  CB.th.Si.W 


"in  tk«  Finenoiat  £iitr<of.* 


FOOD  rO'S.  AND  BIG  PROFITS, 

Infl\ifnUa*l  antcrosts"  are  ropoirted 
to  have  large  lines  of  Corn  Products 
and  U.  S.  INvod  Products,  and  gossip 
among  floor  traders  on  these  issues 
te  very  optimistic.  It  is  hinted  in 
some  offices  of  the  Street  that  as 
there  ik  little  likelihood  of  anjthing 
but  jierUhable  food  declining  In  price, 
the  outlook  is  for  big  profits  during 
the  reipalndw  of  tie.  .year.  .tor.  eom- 
Hike  those  mienUoiiH.. . . 


.UtEBlCAN  BEET  NELLB  BONDS. 

American  Beet  Sugar  Company.  It 
Is  stated,  has  cleared  up  the  $1,395,- 
000  bills  payable  shown  In  the  March 
3l8t  balance  sheet  hy  selling  $2,000,- 
000  of  Us  Liberty  Bonds.  Oovorn- 
ment  aacurities  held  at  the  close  Of 
,.lYear;were’*  ■  Vffiue'a  by'.  thfi 
WI$.:  the=  etja’lvale 


of  about  par  for  the  THynds,-- which 
were  understood  to  have  been  dis¬ 
posed  of  at  less  than  $300,000  dis- 
.count.  The  difference  between  the 
subscription  and  the  amount  realized 
will  bo  charged  against  this  year’s 
■(■ainings.  The  motive  for  soilihig 
tec  bonds,  it  Is  said,  was  to  avoid  a 
carrying  charge  substantially  blgltw  ] 

than.  I 


Why  We  Rscommend 
The  Purchas;  of 

VICTORY 
BONDS 

Tli^re  will  «•  farther 
Ipfiueft  of  fhewe  attraeflTe 
l^iemment  Seraritleo  aad 
aA  the  supply  now  available 
reaches  Investors  who  plan 

to  hold  lhen%  nnf  1 1  ma  tar  •  «»wvr\  u(i  luc  n  u  u-wc  a  n  i/r  n  u  w  ^  «_  *i  ^  •_  wr^yurtu  •I'A  vt  voc  ft  i 

Ity  they  will  become  more  \--A\XIOVS  Sherbrooke  swamp  vein  section  |  now.  the  outlook  for  the  company  is  price f ^WORKER.  Sherbrooke 

dlfficalt  to  obtain  and  1  '  *  of  the  mine,  and  will  probably  be  ot(  brighter  than  it  has  been  for  many  a 

therefore  more  valuBbie.  j  Answer — Twenty  points  profit  con-  much  importance.  This  is  the  second  |  day.  Under  the  circumstances  %e  Answer — We  believe  Quebec  Railway 

The  present  prices  offer  thr  ]  stitutes  a  very  nice  turn,  but  in  view  vein  found  at  the  ongrinal  La.  Rose  '  think  it  would  be  wise  for  you  to  hold  can  be  purchased  around  present  price 

th^ViTirest  Rrade'of  seonr-  |  of  Ihe  outlook  for  International  Har-  within  the  past  few  months,  and  has '  yotir  stock.  for  a  profitable  turnover.  Consider- 

itj  which  nt  the  same  time  I  vester  we  should  not  be  surprised  to  undoubtedly  added  length  to  the  life'  The  total  of  common  stock  outstand-  able  progress  is  being  made  in  connec- 
retonis  for  a  prrtoH  of  seg  t),g  stock  sell  higher.  From  infor-  of  this  old  property.  i  ing  is  J2, 000, 000  and  there  is  no  pre-  tion  with  the  placing  of  the  company 

hT’'ti*inte”st.  *^Write  n""for  mation  at  our  disposal  It  is  hinted  that  At  the  Princess  property  of  the  La  ferred  issue.  »  sound  basis. 

'  pa^icnlars  and  prices.  there  may  be  forthcoming  something  Rose  a  new  level  has  been  opened  up  |  '  business  of  the  company  this 

more  interesting  than  the  proposed  at  a  depth  of  250  feet  from  a  winze  I  SHERWIN  WILLIAMS  COMMON.  year  is  remarkably  good,  receipts  from 
HANS^W  W5QC  stock  dividend  and  inside  buying  has  working.  The  development  of  the  up-  Sherwin  Williams,  Umited  of  Can-  sources  showing  a  substantial  in- 

Jjnrsiment  Securiti^A  ^  levels  proved  so  satisfactory  that  ada  is  making  steady  and  substan-  crease  and  with  increased  street  car 

sent  strength  of  the  issue.  It  is  stat-  the  company  now  believes  the  Prin- ,  tial  progress,  each  successive  year  ^^ees  in  Quebec  the  company  should  ; 

160  Si  James  SLMonireal  that*  some  directors  are  committed  cess  will  become  the  largest  producer  showing  an  increase  in  earning  power,  ^  satisfacto^-  year.  i 

to  a  40  p.c.  disbursement  and  even  as  of  milling  ore  of  the  company’s  num- !  an  fmoroved  financial  nosition.  and  fnder  the  circumstances,  and  tak-  ' 

high  as  60  p.c.  is  a  possibility.  An-  erous  properties.  I  ^  larger  profit  and  loss  surplus.  Under  consideration  the  economies  ■ 

other  reason  for  the  strength  in  this  At  the  University  the  big  ore  body  j  the  circumstances  there  is  little  doubt  effected  by  the  present  manage- 

stock  may  be  attributed  to  the  increase  developed  during  the  early  spring  is  of  the  common  stock  of  the  company  T<mt  under  the  direction  of  the  pre- 

in  the  value  of  its  foreign  holdings,  standing  up  exceptionally  well,  and  the  offering  a  gobd  speculative  opportun-  sident,  Mr.  Lome  Webster,  share- 

Its  war  losses  were  written  off  last  outlook  for  big  production  from  this !  ity  for  sooner  or  later  shareholders  will  holders  may  look  forward  mth  greater  , 

|x  >  .  ,  year.  The  only  foreign  investments  source  being  continued  is  very  favor- 1  come  to  participate  in  the  company’s  hope  to  the  future,  and  an  apprecia- 

D6l0r6  YOU  invest  ‘’amed  on  the  company’s  books  arc  able,  shipments  are  being  made  daily  !  prosperity  through  a  distribution  on  'he  value  of  the  company’s  sc- i 

J  j  plants  and  inventories  of  factories  in  to  the  concentrator  from  all  four  pro-  the  junior  security.  cunties.  ] 

!  Russia,  and  Germany,  valued  at  S6,-  perties  of  the  company  and  the  pro- 1  | 

.  vm  yw  yww^mw/^  1  fnTlM  Recent  advices  are  to  the  duction  of  the  mine  is  away  in  excess  -  .  , 

I  \IVk  I  H  *hat  the  plant  near  .Moscow  is  of  last  year.  |  LAURENTIDE  ' 

111  f  1  iV  1  I  lllrl  I  li  still  in  operation,  is  one  of  the  few  The  new  vein  recently  encountered  v  t  r.iin  i 

important  concerns  in  Russia  that  at  the  .600  foot  level  of  the  Violet  pro-  ;  1/°“  throuph  "HinU  to  /arcs-  „ j 

have  not  been  nationalized,  that  the  pert>,  is  also  producing  large  quanti-  co/iimtt  kindly  advise  as  to  trfcc-  „  inr  i*  no/  .no.. 

.  company  has  resumed  management  of  ties  of  high  grade  ore  as  well  as  mill- ,  «<  «  advisable  to  bold  Laurentidt  .  "  ’  ‘‘,1 

^1)  Thz  standing  of  the  houte  tn  its  German  factory  and  that  its  fac-  mg  rock,  and  nothing  prevents  the  stoek.  It  seems  to  me  that  through  its  ..  ~  '  ■  /s  ■  /  i-. 


HI  N  T  S  T  O  I N  V  E  S  T  0  R  S 


INTERNATIONAL  HAR'VESTER  Rose  property  during  the  past  week  ctAl  years  past,  and  we  are  in-  c*t  in  Laurentide  Power,  owning  about 
1  have  some  International  Harvester  ‘J**  "P  •‘“f 

stock  on  which  /  have  over  20  points  ?  a  J  ^  IT  n  tn  - 

’  nro/t/ nnri  u-o./;w  f/i../.  .,oun  owinoo  o> /o  *^"<1  'With  evcry  indication  of  I  there  was  practically  no  building  in  n-»T»nn.«,o. 

whether  or  not  I  should  riisttosr  oi  A  raise  has  also  been  put  Canada  during  the  past  fojur  or  five  QUEBEC  RAILWAY, 

i  this  stock,  more  so.  as  I  Understand  i  feet  and  a  good  sized  body '  years  and  as  the  building  trades  activ-  ^  ^  i 


Invest  for  Safety 

\  CANADIAN  GOVERNMENT 
\AND  MUNICIPAL  BONDS 


^^cki^v^:::^\j;i'Zrm  ZTe^i^re:.  j  ^  I  'n^v'”LVd  zVdint 


— ASXIOVB,  Sherbrooke. 


Yielding  5.45  to  6.50  per  cent. 

CANADIAN  GOVERNMENT  and  profiarly  aelactad 
Municipal  Bond*  are  exceptionally  sound  Inweat* 
ments.  Constantly  in  touch  with  the  market,  as  we 
L  are,  we  can  acquire  most  favorable  issues  for  our  clients. 

^  ,  Write  for  our  list  of  offerings,  the  returns  on  which-* 
at  present  prices— are  exceptionally  high.  ^ 

i  We  would  appreciate  your  inquiries. 

\  THE 

NATIONAL’ CITY  COMPANY 

Lisittsd 

Caeadian  Haad  Office  i 

^  74  Notre  Dame  Street  Weat,  MontresL 


IS  King  Street  East.  ~ 
Teronte./Oat, 


McGatriTBaDdlag. 
Hsllfax.  N.S, 


Before  you  invest 

“INVES’nGATE” 


N.  A.  PULP. 


financial  circles- 


tory  near  Lille;  France,  has  been  re¬ 
equipped  after  being  dismantled  dur- 


Rose  becoming  one  of  the  largest  excellent  orapnization.  its  strong  tin-  P  f  s  oc  . 

milling  mines  in  the  Cobalt  camp,  but  |  postfioti,  and  its  inereaseri  capa-  Answer — North  American  Pulp  & 

lack  of  milling  facilities,  the  Rose  produrtn/>  netesprint,  this  stock  Paper  Co.  affairs  are  gradually  as- 

treating  all  Its  ore  at  customs  concen-  should  sell  at  much  higher  prices,  summing  a  more  favorable  position, 
trators.  Rumors  have  been  heard  WAat  do  you  think! — PAPIER,  Mont-  whu  h,  taken  in  conjunction  with  the 


2)  The  reputation  of  the  per-  mg  German  occupancy. 


ij  i  The  stab'.lttg  of  the  securities 
thep  offer. 


DOMINION  STEEL  STATEMENT,  from  time  to  time  in  Cobalt  of  the  in-  'real 
Would  you  please  tell  me  when  the  com, .any  to  build  a  mill  1 


annual  statement  of  Dominion  IronV^  keeping  with  the  size  of  its  ore 


Tour  /.-eli-earned  saving.s  are  worth 
careful  consideration 

ave  ha-  e  on  hand  .at  all  times  invest¬ 
ments  ju'ted  to  thr  requirements  of 
the  indn  idual  investor. 

P*rsonal  attention,  oombmed  with 
jrotnpt  report,;,  is  our  aim. 

welcome  inquiries  with  reference 
to  your  present  holdings  or  pros- 
pe-ttivr  purohaaes. 


{jtauio^  5n  emn 

•  NVuVsTMCMV  SaCWItlTiXU 


copy. — LIPDLS.  Kitchener. 

.\n.swer — The  annual  statement 


was  issued  last  week.  You  can  very  The  appeal  of  .M.  J.  O’Brien  Limited,  ^ 
likeb’  get  a  copy  of  the  statement  if  in  the  T’lolet -O’Brien  boundary  line  i  , 
\  oil  write  to  the  secretary  of  the  com-  dispute  has  beein  heard  and  the  deci-  '  , 
pany  at  .Montreal.  In  thr  meantime  ;  sion  of  the  Court  of  Appeals  will  be ' 
we  are  mailing  you  a  copy  of  The  ,  handed  down  shortly.  While  the  deci- 
Financial  Times  of  last  week  contain-  sion  of  the  courts  is  of  Importance  to 
ing  full  particulars  of  the  statement.  i,a  Rose  in  that  the  Violet  shaft  is  I 


real.  very  encouraging  outlook  for  the  pulp  j 

, _  _  .  J  and  paper  industry  in  Canada  gives  to 

.  ^“renude  speculative  possSiltties, 

IS  highly  promising  not  only  because 


C.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 

12  St.  Sacimment  Street  ....  Montreal 

Members  Montreal  Stock -Exchange 

We  Execute  Order*  in  VICTORY  LOAN  and  Other  ‘  BONDS 


and  Steel  is  issued,  and  if  issued  .for  1 favorable  con-  excellent  prospects  for  the  pulp 

thr  last  tiscal  year,  where  I  could  pet  ^  company  has  for  the  t^eat- |  p^per  industrv  in  Canada,  ot  '  ; 

copy.-LlPDLS.  Kitchener.  concen-  ^^ich  it  is  one  of  the  leaders,  but  a-s 

.An.swer_The  annual  statement  of  ’ri’ni^rn  rvL^ermt^UrinTe^'^^^^^^^^^ 

Dominion  Iron  and  .Steel  and  labor  costs  as  high  as  they  are ;  t^ompany,  which  is  showing  '  i  ' 

for  thf  }  csiv  endinp  Marcn  31,  19J0,  lodav.  i  ! 

was  issued  last  week.  You  can  v  ery  The  appeal  of  .M.  J.  O’Brien  limited,  ^  th^'oom.  I  1 

likeb’  ert  a  copy  of  the  statement  if  in  the  Y’lolet -O’Brien  boundary  Imcinanv  for  the  i-iierent  vear  will  m-ove 
y  ou  write  to  the  secretary  of  the  com-  dispute  has  bewt  heard  and  the  deci-  '  J!  eatiKfaotorv  and  in  thia  eon  '  i 
pany  at  .Montreal.  In  thr  meantime  sion  of  the  Court  of  Appeals  will  be  • '  J”'*  ;  ''i 

we  are  mailing  you  a  copy  of  The  ,  handed  down  shortly.  While  the  deci-  ^  romnanv  ^wltl  not  nav  anv  more  ■ 
Financial  Times  of  last  week  contain-  sion  of  the  courts  is  of  Importance  to  ,  iinder  the  RiiamesK  Profita  li' 

ins  full  particulars  of  the  statement.  ,,a  Rose  in  that  the  Vtolet  shaft  is  i^rrhan  o,he7  oomnanTes  !! 

The  report  shows  a  surplus  after  I  partly  on  the  disputed  ground,  the  d'C  ^ -.y-.pa  ^  ^11 

charges,  taxes  and  preferred  dividends  '  development  at  the  Violet  to  date  is  on  ,  ♦.  ..  .  .  ..  ,k«  •' 

».  -c,  ■,  0-1,.,  ..i.v,  tv  —  ..V  *  ib  addition  to  its  interest  m  the  n 

of  f-.CSl.slS.  This  compares  with  *.i,-  a  portion  of  the  property  removed  frorn  ,  a.  ri„, ...  _ _ ... 

4-0  AC-  -  .V,-  .  ....  -rn.  ..  i.  ,  j  ,  ^  Laurentide  Power  Company,  the  oom- 

4,0. 46j  in  the  preceding  y  eai .  The  that  w  hich  wTl  affected  by  the  -Ic-  t 


Kojal  Bank  Buildins 


4T0.46S  in  the  preceding  year.  The 
Toronto  earnings  after  taxes  and  manufai'- 
turing  costs  were  45.532,529.  compared 
,  with  $8,765,054  in  1919. 


FR.\SER  COMPANIE?,  LIMITED. 


l»  lieu  oi  n  payment  due  me  by  a 
^rtend  who  is  leaving  for  the  Old  Coun- 
WiU  you  please  give  me  any  infor-  try.  and  is  not  likely  to  return,  1  am 
mol'.o"  you  ran  regarding  Island  OU.  offered  some  6  p.e.  First  Mortgage 
and  the  chances  for  an  apprecistior.  .-erial  Bonds  of  the  Fraser  Companies, 
in  price' — CLRIOLS,  Montreal.  Eirniicd.  1  am  not  very  contersant 

Answer-Dunng  June  two  big  favor-  >^<’<^rities.  but  was  aditsed  to  get 

able  market  influencing  factors  will  ""  '•'I’"’;""  '»•<»»"  ftnuneial  Times. 
likel  be  brought  to  the  pul  lie's  atten-  it> formation  on  the  matter  to  en- 

tion  in  connection  w  ith  Island  Oil.  ^  appreciated. 

First,  the  well  now  drilling  on  Ixit  ’'  •  -VObcfoti,  S.B 

96  Chinampa.  should  bo  completed  i  Answer— It  is  quite  evndenl  from 
some  time  in  the  next  few  weeks.  Ex-  recent  developments  that  Fraser  Com- 


McDonagli  Sinners  &  Co, 

Government  and 
Municipal  Bonds 

Deminion  Baok  Bld^. 
TORONTO 


situated. 

'  In  addition  to  its  interest  m  the 
Laurentide  Power  Company,  the  com¬ 
pany  has  other  substantial  invest¬ 
ments.  in  fact  It  IS  in  the  strongest 
I  financial  position  of  it*  career. 

Orders  have  been  let  for  new  ma- 
'  chinery  by  the  company,  which  will  in¬ 
crease  its  output  to  a  very  large  ex¬ 
tent.  thus  giving  It  greater  advantage 
of  the  high  pnees  r^evaillng  for  paper 
products  at  the  present  time,  and 
which  are  likely  to  continue  for  some 
time  to  come 


ONTARIO  STEEL 


pectations  arc  that  it  will  come  m  a  panies.  Limited,  the  New  Brunswick 
gusher  like  its  neighbor.  Four  other  lumber  and  pulp  and  paper  operators. 


7.  J.,  Moncton,  \.B.  Would  you  adiise  taking  a  profit! 

,  ...  I  on  Otifano  Steel,  fifty  shares  pur- 

Answ-er-  It  is  quite  evndent  from 

rent  developments  that  Fr^er  Com-  hipkerr-A.KXIOVS.  Morris- 


vvclls  are  in  larious  stages  of  progress,  are  working  out  plans  of  develop-'  Answer— A  profit  of  twenty-six  or 

;*econd,  June  should  see  the  old  de-  mont  calculated  to  make  the  .Mantinje  twenty-seven  points  would  be  much 

111  cry  contracts  completed,  made  on  a  ,  Provincc.s  a  big  factor  in  Canadian  too  alluring  for  us  to  have  to  ask  any - 

basis  of  50  to  70  cents  a  barrel,  a.s  com-  pul,,  and  paper  production.  one’s  opinion  about  it.  No  doubt  a 

pared  with  $1.75  a  barrel  present  rvice  ae  announced  some  weeks  ago,  a  bill  dindend  ts  in  sight  for  this  security, 
basis  for  new  contract.s  has  been  introduced  before  the  New  but  even  if  the  initial  ,listnbution  were 


basis  of  50  to  70  cents  a  barrel,  a.s  com¬ 
pared  with  $1.75  a  barrel  present  rvice 
basis  for  new  contract.s 


tVE  OMA  AAD  OFFER 

15.000  Greater  M  Innipeg  M'ater 
Dl.-itrlet  5*~c  Bonds.  Isf  Jaly,  1922. 

•TOO  Greater  Innlpeg  M  atrr 
District  er-c  Bond.s  1st  .4agnst, 
I92.’L 

7.000  l.rand  Trunk  Paelfie  S'~r 
Bonds  1062.  urunrantred  by  the 
Dominion  of  Canada, 

All  of  the  above  payable  In 
.\evi  York  and  Canada. 

£2,000  ProTinee  of  Sask.-itche- 
wan  Bond.s,  lt)S4. 

£5.000  Canadian  Aortlirrn  On¬ 
tario  4<%  Bond.s,  .30lh  .Inne,  lim. 
Guaranteed  by  the  Province  of 
Manitoba. 

£4.900  Pacific  t.rcai  Fastern 
Railway  4''2'~'r  dehentiiro  st/M-k 
19.50.  Guaranteed  by  British  CTo- 
Inmbia, 

Price  on  application. 

MorgarTean,  Harris  &  Co. 

M2  BA.\K  OF  H.AMlLTO.\  BLDG. 
HAMIL’TON,  ONTABIO 
Phones  B,  6653-4 


Production  rapacity  now  approxi-  Brunswick  Provincial  laygislaturc.  in-  a*  high  as  6  p.c.  we  think  the  stock 
mates  60.00n  barrels  daily;  transporta-  \ oh  ing  a  re-organization  on  a  large  would  hold  around  its  present  price  for 
tion  capacity  45,0OO  barrels.  On  this  scale  of  the  Fraser  ('ompanies,  and  a  time  judging  by  the  action  of  like 
t  basis.  Island  should  be  able  to  deliver  having  as  its  aim  the  establishment  of  ^  securities  paying  higher  than  the  rate 
14.000.000  barrels  of  oil  annually  .  At  j  large  new  power  plant  at  Tobique  quoted  above 
$1.75  a  barrel  thi.s  would  mean  gross  Narrows  and  the  erectiop  of  a  pulp 

income  of  $24,500,000  annually.  .After  and  paper  mill  for  the  manufacture  of  — — — — - 

deducting  .Mexican  tax  of  $.12  and  pipe-  newsprint.  HY'LANDb-OFFER  MINING  CLAIMS 

line  charge  of  $.067  a  barrel,  operating  In  the  meantime,  in  the  prosecution 

income  would  approximate  $22,000,000.  „/  plans,  Fraser  Companies  have  anything  about  the 

It  seems  safe  to  say  that  Island  will  purchased  the  Dominion  Pulp  Mills,  at  ^Vlands-Oifer  mining  claims  in  Por- 
be  in  a  position  before  the  end  of  this  Chatham,  N.B..  the  output  of  which  ''“P’"''-  f  am  told  the  Crowm  Reserve 
year  to  show  net  earnings  of  not  les.-  |  ,.,||  ^dd  15.000  tons  per  annum  of  east  Company  is  now  the  otmer  of 

than  $12,000,000  yearly,  or  over  $5  a  bleac  hing  sulphite  pulp  to  the  present  ^'**^^*'  P»'opcrftc.5.  U  i»  you  confirm 
share— nearly  100  p.c.  on  present  sell-  Fraser  35,000-too  output  from  then  ”t'^f—f—iBRATJOR,  Cobourg, 

ing  prices.  Kdmundston  mill. 

That’s  the  long  range  view  whi'  h  Roth  in  variety  and  quantify  the  Answer— The  Crown  Reserve  Minina 


ing  prices. 

That’s  the  long  range  view  whi'  h 


Answer— The  Crown  Reserve  Mining 


makes  Island  look  cheap  at  any  pnet  present  output  of  Fraser  Companies  is  Company  of  Cobalt  has  optioned 


under  $6  a  share. 


COLl  -MBIA  GAS 


extensive  enough  to  form  a  broad  H ylands-Offer  claim.-;  adjoining  the 
I  foundation  for  new  development.  The  Keora.  Diamond  drilling  is  now  being  I 
I  company’s  ten  sawmills  in  the  Eastern  ;  i!me  in  an  eflorf  to  cut  the  numbers 
I  portion  of  Quebec  Province  and  in  New  f,i  f  and  six  veins  of  the  Keora, 


Would  you  consider  an  investment  Brunswick,  now  produce  yearly  lOO,- 
t>i  Columbia  Oas  a  money-maker  \  ooo.oog  feet  of  lumber.  136.000,000 
around  present  prices'  Do  you  fitiitfc  i  shingles  and  50,000,000  laths.  In  addi- 
thr  board  is  likelu  to  increase  the  dt-  tion  to  this  lumber  output,  the  com-' 


vidend  shortly  ’  How  ts  the  earning  '  pg^ny 


produces  35.000 


w  hich  proved  very  nch  on  drilling. 


PRESSED  STEEL  CAR. 


power  of  the  company.' — HYDRO,  Of-  bleached  sulphite  pulp,  to  which  must  Would  appreciate  some  information 
(awa.  be  added  the  new  output  of  15,000  tons  I  re.qardtn.q  camtji.qs  ol  Pressed  Steel 

Answer-Apn!  surplus,  after  a!!  i  ^  .  <  ">  «<•"(  ">  Miei  c  they  are  vary 


fixed  charges  and  taxes  reported  byl'n'®"  '  h^fham.  good,  and  presage  an  adtuince  in  the 

Columbia  Gas  A  Electric,  was  61  p.c.  '»  <^hpecied  that  the  passing  of  the  dividend  rate.  Do  you  think  this  stock 
in  excess  of  April  1919.  For  the  four  I  "f*'  *’>'  Brunswick  lAtgis-  ^  q  purchase  now  that  there  seems  to  be 

months  ended  April  30.  the  surplus  I  beginning  of  an  -  considerable  favor  shown  to  equipment 

o.  o.i.hG  for  riividrnd.s  was  $2,107,907.  I  ^^Pansion  on  the  part  of  the  issue 4-C.4R,  Quebec. 


DIVIDEND 

NOTICE 

.Vot.ee  is  hereby  given 
that  a  quarterly  dividend 
of  fwo  and  one-half  per 
cent.  for  three 

months  ending  June  30th. 
1020  i  being  at  the  rate  of 
ten  per  eenl.  per  annnm), 
has  been  declared  upon 
the.  Capital  Stock  of  this 
InsTit’5tion.  and  the  same 
w-il)  be  payable  a*  the 
offices  of  the  Company, 
Toronto,  on  and  after  Fri¬ 
day.  the  2nd  day  of  July, 
1920. 

The  Transfer*  Books  will 
be  closed  from  the  16th  to 
the  30th  of  June,  both  days 
inclusive. 

By  Order  of  the  Board. 

G.  A.  MORROW, 
Managing  Director. 

CENTRAL 
CANADA 
LOAN  AND  SAVINGS 

COMP.4NY 

/  P 

King  k  Victoria  Sts.  Toronto 


=  available  for  dividends  was  $2,107,907.  i  issucs-v.vn.  vucoec.  ,, 

_  diAiiii.  t Vi.  I  Fraser  Companies.  You  need  have  no, 

11  -nnnnn^h  ntiWiundinn  This  is  at  ^  *”  '***  *”**  ^**'“**'‘^'  Answer— Earnings  of  27.12  per  share  L 

I  I  57.000  shares  outstand, This  is  at  ,  ^  Steel  Car  c.om.mon  in  1919  !| 

!  the  annual  rate  of  $1..60  pei  share  ]  equivalent  to  more  than  three  ‘  !l 

as  compared  wTth  $6.ol  per  ubare,  j  _ _ _  times  the  $8  dividend.  17.58  a  share  Ji/ 

earned  in  1919.  better  than  191$,  and  almost  eight  ..II* 

*1  Demand  for  service  at  present  i*  in  j  CANADA  CAR  COMMON  I  umes  1915  profits.  *  id! 

;  e«ess  of  capacity,  and  I  As  a  subscriber  to  your  pa  pirn,  l\  The  conservatism  of  the  manage-  i  il 

the  tot^  P®"  ^  0,1- rt/>r  tn-io  icou/d  like  to  have  you  answer  tnrovgh  ment  in  paying  only  $8  per  share  an-  '  il 

.  .k'?  e  tqt,’  vL‘N  ‘"<"«*  Investors  ’  the  foHounn.,:  { oually  is  steadily  bulling  a  big  suiUlu.  i  |l 

;  777ed  tha’  I’K  Canada  Car  com. '  as  a  backlog  for  the  stock.  In  the  '  I'. 

:  Like  Ohio  <-'“7  nil  af  69,  Sherwin  Williams  earn.,  tour  years  ended  December  31.  1919,  .ijl 

controls  valuable  intere.ts  m  7^,,°’  Ut  60.  and  Sational  Brick  com.  at  49.  the  rotripany  earned  $71.73  per  share  ,■!  1 
^  industry  .  Us  holdings  1 .4re  these  stocks  worth  holding  (onper, '  f annual  average  of  $17.94),  and  dis-  i||, 

&  Gas  t  o.  a  one  ^  i  or  trotf/d  i/om  aup9C9t  my  taking  my  tributed  only  $27  per  share  in  dividends  Jj 

to  about  $60  a  share  Cl  mbm  7  _  I  Answer— As  you  will  see  by  the  last :  ance  being  ploughed  back  into  the  iiili 

With  net  earn  g  t,-i.*v.  than  I  report  of  the  Canadian  Car  &  i  busirtess.  The  1919  balance  sheet  M 

a  share.  ’7''®  J®  "  at  .h.  Hii-.ri.nd  i  •'“'“''in'  Co.  it  is  in  the  best  posatjon  shows  net  tangible  assets^of  $40,264,-  !  :|i 
poetry  in  !  financially  in  its  history  and  the  fu-|l88.  indicating  a  book  value  of  $222  a  7 

.  rate  is  to  ^  ‘  koci«  of  thei*'^'’®  mulook  for  the  company  may  be  share  for  the  common  stock.  .li 

I  •  PAib  to  $6.  .-a  a,  !  regarded  encouragingly  not  only  be-  Pressed  Steel  Car  is  undoubtedly  one 

nine  '  of  the  improved  outlook  for  of  the  most  attractive  equipments  i'l,! 

I  Mdend  yie  °  P  ras  ouaVit  to  nrove  ^ companies  of  its  kind,  but  j  which  as  a  group  are  in  high  favor.  .|(n 
!  per  cent.  Co  enfti'niativ^  invest  also  because  of  the  clo»e  interest  Which  ^  There  IS  a  probability  Of  thc  common  jiji 

||a  money-making  bP^ulative  >n,v*6l-'  ^^n^^^ned  with  the  American  Car  I  stock  being  placed  on  a  $10  or  $12  J 1' 

ment  at  current  le  .  ^  Foundry  Co.  -and  the  American  Lo-  yearly  basis  in  the  comparatively  near  '|!i'l 

I  —  ’  oomotive  Co.,  represenutives  of  the  future.  Its  speculative  possibilities  are  .  ilj 

'  LA  ROSE  .MINES,  LIMITED.  two  latter  companies  having  seats  -in  bright.  ,1-. 

the  directorate  of  the  Canada  Car  Cc.  _  ij;  ij 

'  I  would  be  much  obliged  if  you  would  The  question  of  wiping  out  dividend  i  jj 

give  me  some  information  through  arrears  on  the  preferred  stock  is  now  R.  ff.,  Guelph,  Ont.— W*  will  ans-  H  " 

Myoi/r  “Hints  to  Invcsto^  column  re-  receiving  attention  and  there  is  every  whr  your  query  in  next  week's  issue  'I  |' 

gardtng  the  La  Rose  Mines.  Limited,  reason  to  expect  some  developments  in  of  The  Financial  Times.  ; 

,  Is  the  company  succeeding  with  its  near  future  which  will  eliminate  .  !.jj, 

!  other  properties,  and  where  docs  the  liability.  Once  this  is  accomplish- 

I  Violet-O’Bnen  boundary  dispute  stand  holders  of  the  oomman  shares  will  LAURENTIDE  POWER.  ||j|j 

at  the  present  timcT-J.  D.  LcP.,  ^  ,i„,,  for  dividend  treatment  and  through  “mnts  I  I!' 

Montreal.  this  is  a  situauon  which  no  doubt  will  ^o  investors.”  if  the  change  in  LAu-  '  T 

Answer — The  present  year’s  opera-  be  reflected  by  better  nwket  price*  rentide  Pulp  &.  Paper  Co.’a  affairs,  4n-  t  ii  : 

(tions  of  the  La  Rose  Mines.  Limited,  for  the  junior  security.  As  you  have  elude  L/aurentute  Pourfr  in  new  issue  (il 

I  m'lll  ver>'  likely  prove  hjgrhly  profitable,  held  this  stock  since  1914  we  think  the  ^  they  stUl  separate  s-oekaf  *  '!| 

I  and  there  is  some  idea  in  generally  circumstances  justify  you  in  keeping  {  | 

I  well  informed  quarters  that  a  dividend  it  for  a  further  period.  Answer— The  change  in  the  L*nr-  j  j  ! 

I  may  be  forthcoming  before  the  end  NATIONAL  BRICK  entide  Pulp  t  Paper  Comp.iny*a  of.  I 

j  i  of  the  current  year.  The  National  Brick  Company  of  toirs  does  not  include  Laupenude  Pow-  1  i.j 

u  Work  carried  out  on  a  vein  found  in  Laprairie  is  doing  a  bettor  bosineM  and  they  are  otill  separate  atoeks.  jj  |j! 
liian  old  cross-cut  at  the  original  La  at  the  present  amt  than  for  sov-  Laurentide  Pulp  A  Paher  Com-  jjS 
■  paay.  however,  has  a  eontroUjgg  inter- 


'  ment  at  current  levels. 

LA  ROSE  .MINES.  Ll.MITED. 

I  would  be  muck  obliged  if  you  would 


NEW  ISSUE  J 

We  Own  and  Offer  $400,000  n 

Dominion  Chocolote  Company,  Umited . 

TORONTO  W 

f Incorporated  nndcr  the  Laws  of  the  Dominion  of  Canada.)  *' 

Succeisors  to  the  HOOTON  CHOCOLATE  CO.  LIMITED 

8%  Cumulative,  Sinking  Fund  Preferred  Shares 

Tlie  DOMINION  CHOCOLATE  COMPANY,  LIMITED,  hat  porchaseti  the  HOOTON 
CHOCOLATE  COMPANY.  LIMITED,  of  Toraato.  whkh  was  establisiied  ia  Caaada  seme  jean  .$ 
age  by  the  Heetea  Cocoa  Compaay  of  Newark.  NJ..  a  fan  loaf  idealifietl  is  the  Chocolate  aad  ^ 
Caaiiy  Trade.  The  Plaat  is  locat^  at  66-7$  Dochm  Street,  Toronto.  ^ 

MAKERS  OF  HOOTON'S  CHOCOLATL 

The  Company  mannfactiires  a  complete  line  of  sottd  Chocolate  Confections,  and  are  doiif 
a  large  bosiness  from  Coast  to  Coast  One  of  the  strongest  Assets  of  the  Conqiaiiy  is  its  stand* 
ing  in  the  Confectionery  Trade.  It  enjoys  a  large  trade  with  Manofactnrers,  Whelesakrt  and  , 
Retaiers,  and  the  best  Mannfactoren  ef  Candy  nse  Hooton’s  ChocoUte  Coatinga.  . 

SINKING  FUND.  i 

The  Company’s  Charter  proTides  that  commendM  1st  Jannary,  1922,  5%  of  the  Net  } 
Earnings  after  payment  ef  the  Preferred  dividends  shau  be  set  aside  as  a  Sialdag  Fond  for  the  ^ 
purpose  of  redemption  and  cancellation  of  the  Preferred  Shares  at  $110  per  Share  and  acenma*  p 
lated  divideads.  * 

DIVIOENDS. 

Dividends  wiD  be  payable  1st  December  and  1st  June  at  PAR  in 
TORONTO,  MONTREAL  or  NEW  YORK,  at  the  option  of  Owner. 

CAPITALIZATION.  Anthorised.  To  be  t— »tdi 

8%  Cnmnlative  Preferred  Shares.  (Par  Value  $100)  .  $1,000,000  $  500,000 

Common  Stack,  (Par  Vahie  $25) .  1,000,000  1,000,000 

SALES  AND  EARNINGS. 

GROSS  SALES  of  the  Company  have  shown  remackabie  increase  from  $550,000  for  the 
year  ending  February  28th,  1918,  to  $14SSO,000  for  the  year  eadiag  Febm^  29th,  1920,  or  a 
gain  of  150®!^  in  the  past  three  years. 

EARNINGS  have  shewn  a  steady  and  latisfactory  growth.  For  Hw  last  three  years  end* 
ing  Febmary  29th,  1928,  NET  EARNINGS  AVERAGED  $71,775.26  ANNUALLY. 

)  Gross  Sales.  Net  Eanuags. 

Year  ending  Fcbraary  28,  1918 .  $  550,900  $64,801.99 

Year  ending  February  28,  1919 .  851,000  70,108.93 

Year  ending  Febniary  29,  1920 .  1,250,000  80,414.87 

The  Estimated  Eandngs  for  the  present  year  are  $160,000.60,  being  four  times  the  Pro* 
fevred  Dividend  and  showing  over  12%  on  the  Common  StocL 

ASSETS. 

Lignid  Assets,  Febreaty  29th,  1920,  amonnted  to . . .  ^444  499.20  ''  I 

Total  Assets,  Febmary  29th,  1920,  amounted  to .  960,’990.*S8 

DHIECTORS.  .  I 

r.  ARMSTRONG.  ’Toronto,  Ont.  F.  M/RAE.  ’Toranto.  OnL  ^  -  ! 

Hooton  CboooUte  Co.,  LuL  Hooton  ChooaMate  Co..  Ltd.  '  ' 

Ln-irT  .COL,  S.  C.  ROBINSON,  H.  REEDER,  Toronto,  Ont 

WalkrrvUle,  Ont.  Prestdent.  Tho  Standard  Lltho. 

graphic  Ca  of  Canada,  Ltd. 

E.  B.  THOMPSON,  Toronto,  Ont. 

Campbell,  Them  peon  Jk  Co.  I 

BANKERS  ;  Bank  of  Nova  Seotia.  and  Canadian  Bank  of  Commerre.  .  ! 

REGISTR.4R  A  ’TRANSFER  AGENT  :  Nattonal  Tmst,  Company,  i 

SOLICTTORS  :  Bain,  BleknelL  MacDooell  A  Gordon. 

AUDITORS  :  Thome.  MnOtoUand,  Bowatm  A  MaePherson.  Chartered  Aocoontanta. 

PRICE:  $100  per  Share,  carrying  30%  hnnas  of  Common  StocL  Payable  as  foOsws: 

PLANA  .  >  PLANB  I 

I  2S%  on  applkatioa. 

20%  op  api^eatien  I  20%  15th  Jnly,  1920.  1 

I  20%  15th  Ang^  1920. 

89%  on  alletmcnL  20%  15th  Septonhor,  1920.  ,» 

!  20%  ISth  Oetobor,  1920.  | 

The  Prefereptial  Dividend  is  to  commence  to  aceme  on  the  1st  December,  1920,  and  aD 

payments  made  meanwhile  are  to  boor  iptetcsl  at  the  rate  of  (8% )  Eight  Per  cent  per  ainnm.  j 
Interim  Receipts  wil  be  issned  ponding  deKvery  of  Definitive  Cer^catea. 

AD  fractional  Shares  of  Common  Stock  wiO  be  adjusted  on  the  hosts  of  $12.50  por  Share.  j 

Apphealion  wM  be  made  in  dne  conrse  to  have  both  the  Preferred  and  Common  Stocks 
fisted  on  tke  Toronto  Stock  Exchongo.  j 

AD  legal  matters  pertaininf  to  tke  Issoc  have  been  passed  upon  by  Mesen.  Bain,  BkknaO, 
MacDonaD  k  Gordon,  Toronto.  ! 

The  books  of  the  Company  have  boon  anAted  by  Messrs.  Thome,  MnlhoDand,  Howson  ft 
MaePherson,  Chartered  Aeconntants,  and  the  Appnisal  of  the  Plaat  has  been  aiade  by  the 
DOMINION  APPRAISAL  COMPANY,  LIMITED.  AD  papers  pertaiaipg  to  the  above  lisae  may 
he  seen  at  oar  (MHces. 

We  have  made  a  close  personol  iaveatigatien  of  the  proeont  positien  and  fntare  prespoda 
of  the  Coiqpaay,  end  have  great  faith  in  its  saecess.  In  view  of  the  splendid  bnstaess  ab^dy 
estabfished,  and  the  brigkt  pmspects  of  hnsiaeat  ia  sight,  we  strongly  recommend  this  Prefetrad 
Stock  as  an  nansaaOy  attractive  investment 

Orders  may  be  telagraphed  or  teiephoped  at  onr  expanse.  1 1 


Hooton  Chocolate  Co.,  LuL 
LH'IUT.-.COL,  S.  C.  ROBINSON, 
WalkcrvlUe.  Ont. 


20%  op  api^eation 
89%  on  alletmcaL 


at  the  present 
Montreal. 


time! — J.  D. 


WAn  t  WAH 

Members  Toronto  Stock  Exebaace, 

Dominion  Bank  Bldg,  BcD  Telephone  Bldg., 
TORONTO.  HAMILTON. 

T.  S.  G.  PEPLER  &  CO. 

Investment  Bankers. 

Royil  Btnk  Boildiiig, 
TORONTO 


JOHN  STARK  &  CO. 

Member*  ’Toronto  Stork  Exetaance, 

Royal  Bank  Bnildiag, 

TORONTO. 

CAMPBELL, THOMPSON  t  CO 

Inveauneat  Bankers. 

Guudtt  Life  Building, 
TORONTO 


OB  Mrtfc.  foreign  cgplt|k]  V^uld  be  aWted  inside  STdRIES 


and  we  would  caeli'in  many  of  6ur  holdings  at  liberal 
!  profltB, 

'  ■  »  «r  *  Again  we  perceive  possibilities  of  an  orgy,  of  spend* 

another  boost  in  the  cost  of  living. 

aoncreaL  by  The  Montreal  Financial  Times  r«busii.  =  ' 


OF  THE  STREET  TOPICS  OF  THE  O 


ting  Coffl|niky«  Limited.  I  look*^in  vain  "for  anv  reference  to  these  two  ^  public's  from  every  angle.  The  that  there  has  been  a  marked  *im-  country's  business,  which  have  cap- i 

EMMET  COX  .  President  and  Managing  Director  ®  °  1°  i  bank^.  even  during  the  past  feyr,  provement  in  able  managements,  good  financial! 

- - -  billions  in  the  list  of  Canada  s  assets  presented  by  Sir  j  weeks,  have  been  calling  money  on  LABOR  SITUATION  the  labor  structures  and  large  earning  power, 

SLBSCRIFTION  PRICE  t  In  Canada,  $3.00  a  year;  $1.75  Henry  Drayton  in  his  recent  Budget.  Sir  Henry  evi-  the '  local  Street,  but  on  the  other  IMPROVING.  situation  will  naturally  Increase  in  value, 

for  six  months.  In  Great  Britain,  ISs.  a  year;  7s.  j  placed  somewhat  the  same  value  on  this  claim  .  band  the  public  continues  bullish  during  the  "Grow  with  the  country”  is  his; 


But  our  hopes  are  groundless  and  our  fears  need- 


PTJBLK  FIXAA'CDG  MABKET. 

The  present  market  is  certainly  | 


Large  employers  of  labor  report  I  properties,  well-intrenched  in  the ; 


for  six  months.  In  Great  Britain,  ISs.  a  year ;  7s.  j  Gently  placed  somewhat  the  same  value  on 
In  the  United  SUtes.  $3.60  a  year;  ^ 

$2.00  for  SIX  months.  _____________ 

ADTERTISDIG  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency.  Gkivemment  May  Have  Frankes 
CABLE  ADDBEsst  "Finumes";  "w.  u.  ckxie.  Experience  With  Its  Board 

HEAD  OFFICE!  Montreal.  Mato  $260.  All  Depart-  Commerce 

•n®nts.  .  .  ,  ,  .  J  . 


and  even  the  request  for  large  mar- ;  past  month  or  so.  This  applies  motto, 
I  gins  does  not  seem  to  faze  anybody  more  particularly  to  large  local  con- 
[  very  much.  In  the  opinion  of  a  num- ;  tractors,  who  have  been  carrying  !  The 


VOBONTO  OFFICE:  Toronto  Stock  Exchange  Bldg.. 


j  very  much.  In  the  opinion  of  a  num- ;  tractors,  who  have  been  carrying  The  conversation  around  the 

Gkivemment  Mav  Have  Frankenstein’s  i  t  various  contracts.  They  report  ticker  had  turned  to  the  question  of 

vxuv^niueni.  nave  rranKensiem  b,  there  never  was  a  time  when  the  that  it  is  not  only  possible  to  get  financial  cour- 

Experience  With  Its  Board  of  public  have  been  so  bullish  as  th.*y ;  a  more  ample  supply  of  labor,  but  WHERE  COURAGE  age  and  the 
Commerce  have  been  during  the  past  fejv  that  the  wage  demanded  is  not  IS  NEEDED.  small  propor- 

*  I  months,  and  m  .some  quarters  the  nearly  as  high  as  it  was  a  few  tion  of  sp^u-' 

The  decision — or  lack  of  decision — of  the  Supreme  opinion  is  express^  that  it  has  been  ;  months  back.  lators  who  are  able  to  “make  a  heap  1 

r'rniw  in  $hA  Tnavfaar  nf  titpi-c/iinf inn  'RrkQr>ri  rtf  i  ^  v6ry  ^ood  tilings  foi  O&nftdi&ti  |  Xlils  con^itioii  Is  duG  to  th©  jheir  winuiiLS^s  And  risk  it  on 


Sev  RtZf  R  V  mtlenhoimV  ;  Court  in  the  matter  of  the  jurisdiction  of  the  Board  of  |  I  conoition  is  due  to  the  gen-  of  all  their  winnings  and  risk  it  on 

I  Commerce  has  been  handevi  down,  and  the  net  result  i  one  turn  of  pitch  and  tOSS."  And 


Phone,  Adelaide  946. 

HEW  YORK  OFFICE:  347  Fifth  Avenue.  HamUton- 
De  Liisser,  Incorporated,  Representatives. 


This  Paper  Has  a  Larger  Circulation  Than  _  _  _  . 

Any  Other  Canadian  Financial  Publication  accordingly  conclude  that  the  Board  may  continue  toj  HlaTOKl.  :  it  has  been  in  any  other  centre,  cision.  and  he  must  be  big  enough 

» '  ,  -  .  ,  .  II  function  ae  before.  I  A  .group  of  local  traders  were  |  -  !  to  change  his  position  on  the  in- 

MONTREAL.  SATURDAY.  JUNE  12.  1920.  The  creation  and  the  activlUes  of  this  Board  of  •  standing  around  the  ticker,  watching  One  of  the  peculiarities  of  the  re- 1  gt^nt  with  fluctuating  market  condi- 

■  _  ^  .  r  .u  .  ,lthe  transactions  on  the  floor  of  the  cent  situation  was  that  while  the  i  He  must  never  let  himself  be 

-T-  —  — -  —  Commerce  consUntly  remind  us  of  the  story  of  j  jocal  Exchange,  when  one  of  them  general  stock  j  Xn  by  surprise. 

Adjustment  Through  Higher  Dividends !  FraakeuBteln.  Frankenstein,  who  dabbles  in  the  occult  l  remarked  that  Atlantic  Sugar  was  .  GOOD  INVESTMENT  market  was  I  -He  must,  if  suffering  from  tm- 


Commerce  has  been  handed  down,  and  the  net  result  I  been  so  tight.  Had  this  not  been  >180  attributed  in  part  to  the' laying  trad"  i^said  ' 

_ _  _  is  that  the  Board  goes  on  as  before.  Not  even  the  the  case  stocks  would  have  been ;  off  of  thousands  of  men  at  the  Chip-  -Has  it  ever  occurred  to  you  that ! 

De  Llsser,  Incorporated,’ Representatives.  |  Judges  could  agree  regarding  the  powers  of  this  mis- ,  carried  to  levels  that  would  have,pewa  Falls  undertaking  of  the  On-  exactly  the  .same  qualities  are  need- 1 

LONDON,  ENG.:  23  Finch  Lane.  Cornhlll.  Davies  &  Co.. !  begotten  creation  of  the  Union  Government,  three  of  ™  r?us  onf"*^*""  a  somewhat  In  this  c^n-  ed  for  successful  spe^lation^  for, 

Eepresentatlvcs.  '  them  sup^rUng  the  powers  of  the  Board  and  the  re-  j  ,  ,  *  •  ;  labir  situation  to  Montreal  rSht  g^^iltor  mus?  ^Tman  not  oJly 

maining  three  dissenting.  The  members  of  the  Board  ATLANTIC  SUGAR  STOCKS  MAKES  along  has  been  somewhat  better  than  of  keen  judgment  but  of  quick  de-  j 


HISTOfil. 


MONTREAL.  SATURDAY.  JUNE  12.  1920. 


cision.  and  he  must  be  big  enough 
to  change  his  position  on  the  in- 


Daf-Fior  TTFiari  Tyvwor  Tnrorost  Uorofi  I  sciences,  conceives  the  idea  of  the  creation  of  ?,  man.  possibly  the  best  trading  stock  the '  MARKET.  dull  and  se- !  loss,  be  able  to  put  that 

nauner  man  mwer  interesc  nates.  I  experimenting,  he  succeeds  in  giving  life  to  .  curities  gen- 1  behind  him  and  plan  to  snatch  vie-, 

Perhaps  we  have  all  been  looking  for  something  >  mechanical  invention  This  monster  becomes  the  ter- ^ the|erally  were  finding  lower  tovels. ;  t^ry  from  defeat.  Finally,  he  must' 

.  ,  .  _ .  .  ,  , _ _  ,  .  ,  _  _  >  mecnanicai  inveniion.  j  nis  monster  oecomes  tne  ter  .group  seemed  to  be  that, it  has  pro- '  there  continued  to  be  a  good  in- 1  have  the  supreme  quality  of  the  sol- ‘ 

which  will  not  and  cannot  take  place  at  least  for  many  ror  of  his  maker,  pursuing  him  for  years  and  finally  vided  the  best  market  that  any  stock  |  vestment  market  for  new  offerings,  j  _ courage.  ! 

Tears  to  come.  We  have  been  proceeding  on  the  theory!  destroying  him.  '  on  the  local  list  has' had  for  many  ;  This  applied  both  to  the  local  field  j  -perhaps  this  is  why  there  are  so  ; 

that  the  rate  of  interest  must  come  down,  together  with  i  in  an  evil  hour  the  Union  Government  gave  life  to '  ^  day,  as  operators  -pointed  out  i  and  to  Ontario  and  houses  that  had  '  really  successful  speculators.”  i 

the  cost  of  living.  It  has  been  asserted  time  and  again  <  uils  its  invention,  the  Board  of  Commerce.  It  invested  !  ^Sr^i^^ithlr^  ortoT'buvI^^rseT  ^  ‘“readilv  ""absor£d‘  '"l^'is^'is  I  - 

that  money  has  only  half  the  value  It  formerly  had.  jt  with  powers  greater  than  its  own.  apparently,  and  !  ing  ^ide  ®  ®  I  tto^ght  to  be  due  rthe  toct  that  to  n’Jrf  tinsmfto 

We  have  all  repeated  this  to  others  but  have  really '  jet  it  loose  upon  the  community.  Its  object  to  so  doing  j  The  last  move  has  caught  the  attention  of  new  investors  is  at- 1  ®  counirj  Re¬ 
liever  quite  believed  it.  ,  We  thought  it  a  purely  passing ;  ^as  not  evil  but  only  ill-considered.  The  war  had  only  entirely  by  surprise,  as  |  tracted  to  offerings  which  are  an- ;  ^jjEN  IN  DOUBT,  rain  gutters 

ph».wl.lch.ouldbebrtlMusl.lh.«Mr.eoI.t..i™,„,|,  .„dea,  ,.r.  .dT.nclbs  „d  lh«  Union  I  I  Z  ?n”onWn.'"’cnu' 

^  I  Government  conceived  the  idea  that  it  could  put  these  j  was  somewhat  Of  a  Short  sale  even '  conditions  in  toe  markets.  the  cost  of  rnnn^ 

And  here  we  are,  with  the  war  a  matter  of  history. !  down-or  get  credit  for  putting  them  down-by  creat- 1  around  par.  .Notwithstanding  this  a  -  I  he  was  Lrn^ised  to  fiito 

and  the  cost  of  living— to  spite  of  much  agitation— at ;  mg  this  mechanical  imitation  of  a  law  of  nature.  Like  I  ''f  >’  demand  developed  and  car- ;  Agitators  who  lay  stress  on  the  | 

new  high  levels.  ;  Frankenstein's  invention,  it  can  only  run  amuck  and  do  I  Javs  T  rtose"  tn  'l^!;"  ^  The^!>'%re  '  Se'^in  somYtin^  o1  i 

Within  the  past  few  months  we  have  had  more  evi- !  harm.  It  has  no  power  for  good  because  it  lacks  the  |  those  who  have  "been  predicting !  LUONO.'Hir  industry,  neglect  to  |  ingots 

dence  than  at  my  previous  time  pointing  towards  the^  essence  thereof.  It  proposes  to  substitute  force  for  the.  that  the  developments  in  connection  j  LAWS  WIN  add  that  these  earn- 1  ..  .;  smith  vou  see  toe 


newal  of  the 


_v  J- . .  . - - - - .  cBotruur  lucievii.  j.i  proposes  ro  suDSlUUie  rorce  ror  me.  luai  me  oeveiopnienis  in  connection  |  aou  mai  mesr  cai  u- .  -Wgll  ••  gajfj  ,be  smith  you  see  toe 

permanency  of  higher  interest  rates.  The  Bank  of,  natural  law  of  supply  and  demand.  Thus  is  demon-  G’*'  ‘-ompany  would  result  in  j  togs  are  to  a  great  met’al  up  in  the 

England  has  contributed  to  this  evidence  in  advances  to  I  strated  the  crime  of  its  creator.  Instead  of  accom- 1  I  hrsinlss^Tn  a^d  I  set  $9  a  day.  The  shop  adds 

its  minimum  interest  rates,  the  Federal  Reserve  Bank  pltshing  its  object  It  could  only  operate  to  an  opposite  been  a  great  stock  for  the  ^bro7e"rs,  |  serve  the  community.  For  example,  7^7  ”I^riav 


permanency  of  higher  interest  rates.  The  Bank  of,  natural  law  of  supply  and  demand.  Thus  is  demon- 1 
England  has  contributed  to  this  evidence  in  advances  to  |  strated  the  crime  of  its  creator.  Instead  of  accom- 1 


of  the  United  States  has  not  been  behindhand  in  a  direction. 


as  there  have  been  tremendous  com- 


serve  the  community.  For  example,  ! 

toe  holder  of  United  SUtes  Steel  =  whin  tn 

_ z  _ 1 _  on  ©very  man.  When  it  comes  to 


similar  movement  and  Canadian  banks  have  put  up  the  On  every  hand  arises  an  outerv  against  the  nature  I  the  buying !  common,  which  is  estimated  to  have  |  Tfigur^the  cost  of  the  m^crials 

rate  on  call  loans  on  stocks  which  they  were  able  to  land  functions  of  this  Board.  Practical  business  men  2'^^,  *  ,  I  f  “  |fi7Ti>a?common?tock  lJ“r7ccto7  and  I  have  to  add  10^'r  to 

hold  throughout  the  war.  '  „f  wide  experience  and  perception  know  that  com-  CANADIAN  RANKER  ON  PRICES,  ing  the  munificent  return  of  $5  a  ' 

All  this  time  we  have  persistently  set  our  faces  nierce  and  industry  cannot  thrive  save  where  buyer  and  !  "Wrile  there  has  been  a  little  share  annually,  or  less  than  2  per  ;  ®  rhead  " 

against  increased  dividends.  The  very  suggestion  that :  seller  have  the  right  to  get  together  on  the  question  of !  weakness  in  prices,"  said  a  Canadian  '  f^ut.  on  the  value  of  his  property,  i 

dividends  would  have  to  be  advanced  all  the  way  around  i  price  or  to  stay  apart.  They  know,  whether  politicians  !  banker,  with  large  commercial  con- !  '^'b®  a  share,  accumulated  most-  ;  ^  j  really  don't  get 


- - T  ; — >  ~  -  .u  o  m  uiur,  m  lurcc  prices  up  or  nown,  injury  to  it  is  a  temporary  condition  for  the 

ever  before  but  it  was  tbought  that  this  was  something  t  either  buyer  or  seller — and  finally  to  both — must  be  most  part.  I  do  not  see  that  we  will 


benefit,  rather  than  the  owner.  They  , 


which  should  not  be  spoken  of  to  the  market  place,!  done.  They  know  that  toe  element  of  personal  res- '  have  any  permanent  reduction  in  ne^tect  t®  m/ntion.  too.  that  surplus  j  .v. 

.he  U,.  or  .0.  pubhc  L«.,«„,y  and  o,  reward  „r  end.a.dr  e.dn.n.ted !  K"  'r':„rdU“nr'T:  I  ndSniK"..  ”  re':ar..'’'an‘1,eS^^^^^ 


.  , .  .  J  ,  u  .  u  J  .u  .1..  rimcavoi  IS  Piuuiuaiea  .  ^  downs  ac- 1  saiy,  if  an  enterprise  is  to  survive 

should  be  attracted.  .Surely  we  have  not  reached  toe  and  with  it  the  incentive  to  efficiency  and  progress,  cording  to  people's  feelings  more  fbe  lean  years.  The  American 
day  when  profit  making  is  a  crime  to  be  punished  by  Thus  is  struck  a  fatal  blow  at  production,  and  with  than  anything  else.  Anv ’reactions '  Public  is  now  experiencing  toe  bene- 
government.  As  for  the  public,  wages  have  been  to-  production  languishing,  the  inevitable  course  of  prices  ‘bat  have  taken  place  have  been  fleent  results  of  holding  the  railways 
creased  fully  as  much  in  proportion  as  have  profits. ;  ig  unwards  ! *'*  ‘be  money  situation  in  the '  a  theoretical  "reasonable 

Everyone  knows  these  facts  and  we  need  no  longer  i  ,  .u  «  .  United  States,  ami  to  the  effect  that  P''ofi‘  fhe  breakdown  of  trans- 

Bveryone  Knows  inese  lacis  ana  we  neea  no  longer  |  From  toe  standpoint  of  toe  financier.  r.apital  is  naturally  follows  reaction  There  Portation.  that  has  resulted  from  re¬ 
make  a  semblance  of  suppressing  them.  ' .  —  '  '  - .  . 


which  proves  that  ,  the 
EXPIRED  world  is  small  after  all. 
LEASES.  About  25  years  ago.  ' 
while  engaged  in  a  line  ■ 
of  business  which  required  con- 1 
siderable  traveling  he  found  oil  see- 


naturally  follows  reaction.  There  portation.  that  has  resulted  from  re-  siderablPtraveUng  he  found  oiisee- 

"liquid".  The  quality  of  liquid  is  to  find  its  level.  Capi-  is  a  disposition  bv  buvers  when  fusing  to  allow  the  carriers  to  earn  pages  along  the  VMchita  Rivei  in 

■We  put  forward  the  theory  that  if  interest  rates  are  j  ta)  will  seek  the  source  where  the  reward  is  hi-hest  Prbes  are  strong  io  jump  m  and  adequate  surpluses,  that  could  be  re-  southern  Arkansas  as  a  result  of 

.» co„.  no™  n„n  „  ,„«n. ..  inon.n  ,n.v ...  I z  7ZZ  "vr  S'."  IT.  "  r/n 

not  to  do  so-then  dividends  must  go  up.  Unless  we ;  traordiaary  reward  to  the  general  average.  Let  there  ineifned  .o  believe  That  toe  Retailers  ‘-eat  economic  laws.  developed,  however,  he  did  not  do 

accept  the  socialistic  view  that  capital  should  get  no  >  be  big  profit  in  any  one  line  of  industry  and  capital  are  not  unduiy  loading  up,  and  un- !  - -  drilling  and  his  leases  expired. 

reward,  we  must  take  the  view  that  toe  reward  should  will  rush  there  until  that  reward  is  reduced.  It  will  'ess  something  unforeseen  happens.  /  shrewd  investor  says  that  he  The  banker  in  question  is  active  on 

be  proportionate  to  the  reward  to  labor.  For  this  pur- ,  do  so  naturally  and  without  the  assistance  of  a  Boartl .  ^°f%Xe  “bL7""tof ‘to7u'^^^^^  bondr  arwelN  compLnrwbich  recently  acquired 

pose  we  cannot  discriminate  between  borrowed  and  ^  of  Commerce  with  its  wise  "investigating  ’  powers. ,  mtle  Utoi  on  ollr  exnerrenTl  is  GRO"'  ''  •TH  chosen  invest-  considerable  acreage  in  .southern 
Other  capital.  If  labor  is  to  have  its  reward  increased  ;  only  when  toe  flow  of  liquid  or  of  capital  is  diverted  or  that,  while  the  nionev  situation  is ,  ('OUNTRI.  menls  in  the  Arkansas,  following  some  favorable 
60  psr  cent  to  100  per  cent,  and  borrowed  capital  is  to '  arbitrarily  restricted  will  it  fail  to  find  its  level  I  more  difficult  here  toaii  it  was  a  few  i  former  keep  his  oil  showings.  Great  '^^s  his  sur- 

cromand  20  per  cent,  or  25  per  cent,  increase  when.  The  interference  of  the  Board  of  Commerce  is  a  S^nd'^^ani’  *eve"rvthto.^'’K  h^n"  !hr"r"o7ntor”Hir’‘?ollcy  beSs  1  S  toe'tftlL 'to  toe  acreage,  to  find 

advanced  against  good  security,  it  is  logical  that  divi- ,  barrier  across  toe  natural  flow  of  r.apital.  diverting  it  taken  care  of  for  legitimate  renuire"'  belief  in  tlie  converse  of  toe  late  J.  his  name  attached  to  leases  on  quite 

dends-as  representing  the  reward  to  capital  ventured  j  into  false  and  less  productive  channels  at  a  time  when !  ments  in  business  You  can nm  see  B.  .Morgan  s  well-known  saying  that  a  few  tracts  now  owned  by  the  oil 
—should  be  at  least  25  per  cent,  to  .50  per  cent,  greater,  i  it  should  be  given  the  utmost  freedom  to  reach  its  far  ahead  under  present  conditions,  "‘h®  bear  on  the  Itoited  Stales  gen-  company.  u  a 

It  might  be  futile  to  urge  this  if  the  companies  were  jn  this  wav  only  can  we  escane  from  the  nresent  but  i  do  not  look  for  much  perman-  Pfally  goes  broke.’  In  other  words  .Needless  to  sa>  the  changed  condi- 

e -o  lu  uiis  Way  OHi.v  cgd  V c  cscapc  trom  ttic  preseut  ^  ^  .  reduction  in  nrices  until  nrn  the  investor,  who  is  a  consistent  bull  tions  have  made  the  land  consider- 

not  actually  earning,  this  increased  reward.  They  are  I  gpourgg  of  under-production  and  high  prices.  ductioii  catches  un ^wiih" demand  "  i'>°  'b®  country's  future,  generally  ably  more  valuable  than  when  he  oh- 

earning  it.  but  up  to  the  present  they  have  pursued  i  if  the  Union  Government  does  not  succeed  in  devis-  •  *  #  u-mdua.  ^  quarter  of  a  cen- 


is  felt  prices  will  go  lower.  I  am  proper  raci 

inclined  to  believe  that  the  retailers  '’®®‘  ®conomic  laws 


heat  economic  laws.  developed,  however,  he  did  not  do' 

- -  any  drilling  and  his  leases  expired. 

A  shrewd  investor  says  that  he  The  banker  in  question  is  active  on 
alwavs  buys  slocks  in  preference  to  the  directorate  of  an  independent  oil 
bonds,  as  veil-  company  which  recently  acquired 
GROW  WITH  chosen  invest-  considerable  acreage  in  .southern 
THE  ('OUNTRI.  menls  in  the  Arkansas,  following  some  favorable 
former  keep  his  oil  showings.  Great  was  his  sur- 


earning  it,  but  up  to  the  present  they  have  pursued  ;  jf  fbe  Union  Government  does  not  succeed  in  devis-  <  *  *  #  *  '  '  makes  money  in  the  long  run.  The  |  tained  his  leases  a  quarter  of  a  cen- 

the  conservative  course  of  retaining  an  unusually  large  I  ing  some  method  of  arresting  toe  progress  of  its  THE  MOROA.N  HOI  SE  IN  GEN-  '"^’^stor  in  stocks  believes  that  good  itury  ago. _ 

i  creation,  the  creation  will  arrest  the  progress  of  the  ERAL  .MOTORS.  '  ^  ^ 

;  union  G,,,™..,,.  I  DISTRIBUTION  OF  BRITISH  WEALTH 

j  - - — —  of  this  great  corporation  more  HAS  MANY  INTERESTING  FEATURES 

T"  11  ...  >  powerful  even  than  that  of  United  _ 

otrBlgnt  A  Hlk  to  Workers.  states  Steel,  It  has  exploded  the  _  •  ^  .  u  .u  >  .. 

!  No  on*  haB  mil  mnrB  <1  i  i  Claims  of  a  falling  off  in  automobile  London,  Eng.— In  all  British  The  danger  of  the  w-hoie  matter  is 

,  No  one  has  put  more  tersely  or  more  plainly  the  output  A  heavy  short  interest  is  banks.  Stock  Exchanges  and  man-  that  it  is  a  clear-cut  struggle  be- 
j  truth  that  the  striker  hurts  himself  and  his  fellow-  outstanding  in  this  specialty,  Thei^^®'"**’  offices  toe  viul  question  of  tween  the  Haves  and  toe  Have-.Nots. 


proportion  of  it  against  possible  contingencies.  It ,  ppeation.  the  creation  will  arrest  the  progress  of  the  MOTORS, 

would  seem  that  the  time  has  now  arrived  when  our :  u^jon  Government.  Entrance  of  toe  Morgan  inter 

ideas  regarding  an  acceptable  rate  of  dividend  must '  i  into  General  .Motors  makes  the  bos 

•Iter  to  meet  what  seem  to  be  the  new  conditions.  •  ”  ‘b^  corporation  mt 

A  prominent  New  York  financial  man  urges  that  the  Straight  Talk  tO  Workers.  States  Steel,  it  has  exploded  ( 

stock  markets  cannot  but  decline  in  view  of  the  fact]  ,  i  claims  of  a  falling  off  in  automob 

that  it  is  necessary  for  industry  to  pay  7  per  cent.  to>„.,  M  7  ‘be  oy,p,„,  a  heavy  short  interest 

7%  per  cent  for  borrowed  monev  !  “““  ‘“at  the  striker  hurts  himself  and  his  fellow-  outstanding  in  this  specialty,  T 

.  ,  .  .  ,  workers  quite  as  much  as  he  hurts  his  employers  than  'ast  thing  that  hears  expected  w 

•  His  conclusion  18  almost  inevitable,  assuming  a  con-  ...  _  «  ^  ^  ^  nf  iiimnra  i 

,  J  J  J  .  .u  .  .  .  Premier  Hughes  of  Australia  in  addressing  the  i tumors  of  i 

tlnuance  of  dividends  at  their  present  rates.  With  ...  i  past  two  months  of  the  Morgj 

dividends  advanced  to  meet  the  higher  interest  rate. ,  saia.  many  of  whom  |  Duram-duPont  alliance. 

the  conclusion  is  otherwise.  For  toe  most  part,  the,  ^  ^  a  ew  mont  s  employment  since  1917,  i  *  .*  'riwirK 

In  i®ithftr  becausc  of  their  own  strikes  or  those  of  other  Bl  RLESON  AND  THE  TIBES 


the  conclusion  is  otherwise.  For  toe  most  part,  the 
Industrial  concerns  are  earning  sufficient  to  grant  in¬ 
creases  to  shareholders.  IVhere  such  is  not  the  case,  -  -  the<iP  fimes  i«  hpspt  hv  nipniv  nf  I ■“  - — «• 

it  is  about  time  that  toe  management  had  a  new  con-  °  difficulties  and  risks,  but  it  is  rather  thousands  of  work-  no  Rockefellers.  Carnegies  or  Fricks, 

ception  of  the  requirements  of  the  situation.  '  beginning  to  realize  now,  if  you  have  not  hard  on  an  indu.str>  when  to  these ^  rommittee  on  who  Twn^'^nearlv  "$6 000  000,000 ^aM 

So  far  from  taking  an  apologetic  attitude  regarding,  jsnlized,  that  this  ‘direct  action’  is  a  two-edged  natural  obstacles  is  added  the  im- ,  poptunes  has  just  issued  its  told.  These  men  have’  increased 
liberal  profits,  it  is  time  that  we  should  not  deem  a  ‘‘®‘’  ‘b*®  t^eapon  on  your  I  ^  bosttoty  of  a  powerful- i  "Yes-busi-  their  wealth  by  fully  $1,000,000,000 

business  a  success  which  is  not  earning  toe  require-  j  citizens  without  feeling  the  effect  yourselves.  Sup- ,  American  Pneumatic  Service '  survive.”  since  1913.  They  control  probably 

mants  for  a  higher  ntte  Of  dividend  and  actually  paying  P-'ng  we  could  man  two  or  three  ships  with  non-  J's\^Sto"g  ‘Ta?  is^  sUn^gST  Sito"7urTf"  to"\to 

It  Canadian  companies  have  in  many  instances  been  j ‘‘“'0°  eiu:tiieers.  In  all  probability  toe  firemen  and ,  Postmaster  General  Burleson  tbisip^g^^  financial  and’ com-  pull  down  toe  entire  structure  of 

measuring  up  reasonably  well  towards  the  new  require- 1  th®  cooks,  stewards  and  officers  would  as  a  ,  emesis  who  worke  |  there  is,  on  toe  other  |  British  industry  and  finance, 

mants  and  this  is  a  factor  which  must  not  be  lost  sight !  out  Let  us  assume  that  we  got  non-union  bremen.  ' ,j^Xsting  out  the  cX  I  merely  rich  men 


workers  quite  as  much  as  he  hurts  his  employers  than  thing  that  hears  expected  was  ‘b®  day  in  this— can  trade  and  fin-  There  are  on  the  one_  side  about 

did  Premier  H,.^hP«  of  AiiBtruiin  in  nHHnnl^in.  I  confirmation  of  the  rumors  of  the 

past  two  months  of  the  Morgan-  hOO.OOO  levied  on  wealth  made  during  during  the  war;  and  there  are  on 
Durani-duPont  alliance.  the  war?  the  other  side  21.000.00O  voter-, 

•  •  »  *  Can  business  survive  a  surgical  nearly  half  women,  and  all  more  or 

BURLESON  AND  THE  TUBES.  operation — the  amputation  of  two  less  sufferers  because  of  the  war. 

_  ,  ^  and  a  half  billions  of  money,  which  There  are  no  men  of  enormous 


, 1.,  B  J  .  — .  .  .  «  1  u .  and  a  half  billions  of  monev,  which  There  are  no  men  of  enormous 

unions  which  tied  up  shipping. .  Premier  Hughes  said  i  Operation  of  a  large  business  m  'gniploy-  wealth  in  Great  Britain.  There  are 


hand,  a  very  large  body  of  public  i  They  are  not  merely  rich  men. 


of  by  those  who  are  anxious  to  be  beforehand  In  their  j  ««anicn.  cooks,  stewards,  and  toe  ship  was  put  along-  peny’s  mail  tubeVvsrem.  By  a  stroke  I 


investments.  i  at*!®  dock.  Would  you  work  it?  ...  .  The  out-  of  a  pen  a  $5,000,000  investment  was 

look  is  black,  and  not  relieved  by  one  glimmer  ofi^iade  non-productive  and  dead  — 

promise.  There  are  wild  extremists  among  you,  just  ‘b®  P™y®''b'al  d^rnail. 

t  ^  ine  lubes  are  still  in  the  postoffices. 

If  We  Could  Only  Collect  That  $1,871,-  ®s  there  are  violent  reactionaries  on  toe  other  side,  sealed,  and  after  President  M’ilson 
AAA  AAA  Frrtin  r^tirtriawiv  there  is  an  atmosphere  of  mutual  mistrust,  gets  the  "solemn  referendum"  in 

UUU,UUU  rrom  laermany.  ,  suspicion,  and  even  hatred.  It  is  no  use  my  telling  you  j  her  which  he  desires  Burle- 


Ihr  "Bni^  rBfprlnrfi.^"  „  '  th^  Stock  Exchauge  committee  is.  of 

gets  the  solemn  referendum  in  i  wk- 

November  which  he  desires  Burle-  b®  ^m®  °P  Jb®  '“tte*-  sa>  s 


expedieni,  but  as  a  just  and  neces-  trade  and  commerce  as  the  skeleton 

sary  attempt  to  equalize  the  losses  |  is  to  a  human  body.  Take  away  .  ,  _  „ 

suffered  during  the  war."  ,  these  280  men.  and  British  industry  |j|  Dominion  Elxpress  Building 

The  Bankers'  Association  says;  i  would  be  as  primitive  as  a  body 
"No,  business  cannot  survive:’’  and !  without  bones. 

the  Stock  Exchange  committee  is.  of  I  There  are  only  95  men  in  Great  | 
the  same  opinion.  The  latter  say.s  Britain  who  have  incomes  of  more 


4'piniiiu 


Unlisted 

Securities 

We  are  In  the  Market  t® 
bay  and  acll  1%*  fnllnw* 

Ing  Securities  tor 
Client*: 

Dom.  Power  A  Tr«lta» 
mlsaion,  Pfd. 
Cnban-Canadian  Snsur 
Cummon. 

Whalen  Common  aaa 
Preferred. 

FamouB  Playem  Cams- 
dian  Corporation  Cem« 
mon  and  Preferred. 
Canadian  Fur  Auetlon 
SnleM  Common  A  Pre> 
ferred.  * 

Montreal  Oil. 

Sonthem  Canada  Power 
Common  A  Preferred. 
MattugamI  Common  A 
Preferred. 

Can.  t  on.  Felt  Commnn 
and  Preferred. 

KIpawa  Company  Com> 
mon.  > 

Ames  Holden  Tipe  C«nM 
mon.  ) 

Write  ns  for  Q.aptntt»BB 
or  phone  at  our  ex* 
pense. 

MiF(rcR.wHnE 

&C(MB\NY  - 

IKVESTMETfT  BAJCKERS  ' 

136  SIJANES  ST,MONTHEAL'' 

TELCPMOHe  MAIN  I5I*-I5I7 


Business  Founaed  1795 

AMERICAN  BANK 
NOTE  COMPANY 

Incorporated  by  Act  of  the 
Parliament  of  Canada) 
BANK  NOTES 

MUNTriP.U  DEBENTURES 
BONDS  CHEQUES 
STOf  K  CERTIFICATES 
DRAFTS.  ETC. 

Head  Office  and  Works: 
OTTAWA. 

Fireproof  Buildings 
Branches : 

Toronto.  Winnipeg. 

MONTREAL 

Bank  of  Ottawa  Bnildlng. 


How  to  Judge 
Investments 

Only  by  experience 
can  a  trustworthy 
analysis  be  made  of 
the  tempting  invest¬ 
ment  opportunities  ^ 
ofiFering  to-day. 

We  offer  prospective  in¬ 
vestors  the  successful  ex¬ 
perience  of  20  .vears.  Our 
service  to  investors  is 
personal.  Consult  us 
confidentially. 

Write  v!  if  you  cannot  oon- 
tenxently  call  in  person. 

F.  H.  Deacon  &  Co. 

Memban  Toionto  Stock  Bzchaas* 
Investment* 

97  Bay  Streat  >  Toronto 
P.  H.  Deacon  J.  C.  Praaer 


We  Own  and  Offer 

Municipal 
S  School 
Bonds 

CREDIT  CANADA 


Montreal 


j  that  it  is  impossible  to  raise  such  than  $500,000  a  year. 


Canada  has  made  a  claim  against  Germany  for  some-  to  go  down  to  your  union  and  take  some  action  in  this  nrevpnf  ^  the^'use^  of  ^  without  produc-  There  are  only  30,000  who  pay  - — 

thing  under  two  billion  dollars.  The  deUlls  of  the  matter,  because  you  will  not  do  it.  But  the  remedy ;  agenev  for  advancing  letters  which''.?*.*  financial  panic  in  toe  Stock  Super-Tax.  as  having  _  incomes  ol 

account  have  not  been  made  known  and  so  are  left  to  lies  in  your  own  hands.  Let  unionism  speak  with  all  has  been  endorsed  by  Congress,  by  j  forecast”*  ®  ^  Jooiooo  ^famUtes  *that  can  *  to  "any  rSIIArla  Pomi' 


th«  imagination.  Presumably  the  items  are  as  permis-  the  authority  it  has,  and  say  ‘This  thing  must  stop.’  ®*P®''‘  engineers  and  by  toe  mer- 
aible  as  those  which  are  being  urged  by  the  other  Do-  j  Soon  the  coal  strike  will  be  on,  and  we  shall  all  be  t^e  "!jbes^  are^loc'^ed'*'"*  "'hich 
minions  and  stand  neither  worse  nor  better  chance  of ;  out,  because  we  must  have  coal.”  I  «  a  *i  a 


It  is  the  old  play  of  "The  Mer¬ 
chant  of  Venice”  re-enacted,  with 


400,000  families  that  can  in  any 
sense  be  regarded  as  wealthy. 

Like  frogs  to  the  pond,  the  wealthy  ^ 


being  collected.  j 

Let  us  imagine  ourselves  with  that  money.  What ; 
would  we  do  with  two  billions?  Properly  used,  it  j 
sticht  prove  a  great  boon.  More  likely  it  would  get  us 


M.4K1NG  RECORDS. 


the  government  as  Shylock.  propos-  are  more  noisy  than  numerous,  as 
ing  to  cut  off  its  pound  of  flesh  with-  they  are  in  all  countries. 


Sound  Banking  Policy. 

In  the  face  of  financial  conditions  which  are  world- 


.-sui.iu  s  i  causing  its  victim  any  loss  of 

Business  of  the  Columbia  Grapho- 1  during  toe  operation, 
phone  .Manufacturing  Co.  is  grow-  Shylock  failed  .and  lost  his  for- 


by  leaps  and  bounds  and.  now  |  (uq^  and  his  daughter  into  the  bar 


exceeds  the  combined  sales  of  all  ^  ^ain :  and  the  probability  is  that  the  bankers 


.Most  British  firms  are  small  and 
under-capitalized.  They  have  small 
reserves:  and  they  carry  on  by  the 
courtesy  and  confidence  of  their 


into  serious  trouble.  With  but  a  fraction  of  that  wide,  the  banks  of  Canada  are  taking  the  sound  posl-j  other  companies  in  the  industry.  It  J  British  government  wiil  fail  too.  There  are  few  rich,  if  anv.  in  Eng- 
•mount.  we.  as  a  government,  went  into  the  railway  tion  that  all  their  resources  are  needed  for  legitimate  was  only  late  last  year  that  Col- 1  though  it  will  persevere  to  the  point '  land  who  have  vast  wealth  stored 
bnainess,  toe  result  to  date  being  that  we  have  luxury  business,  and  there  is  nothing  to  spare  for  speculation ;  uuthia  passed  its  largest  competitor  of  blood-letting.  in  bags  to  secret  vaults,  as  the 

•nd  other  taxes  hung  around  our  necks  like  a  mill-  or  the  encouragement  of  rash  or  dubious  ®nt®rprises  j SJik^"c"onti*o"  o^toe  a'  hi-  yield  Spring  wheat  is  well  ^'Se  'has' beeTf‘ ne't  increase  to 

•time.  Two  billions  would  buy  us  many  other  public  The  opening  of  navigation  is  expected  to  have  its  usual  Columbia  affairs  early  in  1917  when  up"and^has  a  g^*^start  *  the  amount  of  wealth  sine"  19 13  of 

utilities  and  launch  us  as  a  going  concern  into  the  effect  of  relieving  the  situation  to  a  certain  extent,  but  gross  aggregated  about  $15,000,000  “j  ^ee  where  all  these  food  $20,000,000,000.  But  if  we  consider 

grocery,  drygoods  and  manufacturing  business.  These  i  there  is  no  prospect  of  a  permanent  improvement  until  i  ®  •'''®ar — today  it  is  running  at  the  |  pessimists  get  their  ammunition,”  the  lower  purchasing  power  of 

little  matters  could  be  attended  to  by  our  Board  of!  the  new  crop  is  harvested  and  well  on  the  way  to  j *  y®*'’’ i  this  executive  said,  “I  think  our  money,  there  has  rather  been  a  de- 


Commerce  In  its  spare  hours,  after  its  daily  routine  I  market,  and  then  only  provided  that  the  yield  is  a|G00D  NEWS  FOR  THE  ISXER !  roo!ooVoo7Ltolto.’' t\uTs‘L  '"onseiue'nti>!^tSg*’Sial  as  a' 

of  attending  to  toe  private  business  of  the  country.  We  bumper  one.  If  it  is  not.  then  Canada  must  be  prepared  ]  MAN.  1  last  year,  but  is  decidedly  encourag-  whole,  it  did  not  increase  during  toe 

could  vote  each  other  bonuses  and  all  have  our  names  to  experience  a  further  period  of  tight  money  and ;  In  the  opinion  of  one  man.  America  j  ing  when  we  have  been  told  it  war.  In  proportion  to  its  respon- , 

placed  on  a  pension  list.  We  could  spend  much  on !  economic  difficulties.  The  banks  are  not  making  any  |  will  not  go  hungry  next  wrinter  be- .  w'ould  be  almost  a  failure.  Officials  sibilities,  it  has  never  been  so  in- 1 

work,.  „r.  ou,  «  c.„.r..U  „d  loc-ed  j  dr.oi.c  pUo.  .beropd  .hr  barv.,.  aa  I,  would  |  a  .IS  |  pZ'ut  IS?'.,.  U.a.  .0, 

aalaries.  The  public  would  have  lots  of  money  and  be  futile  to  do  so  when  all  their  calculations  are  liable  copper  and  coal  mining  companies. .  and  conditions  of  oats.  The  same  levy  on  war  fortunes  will  be  at- 


of  attending  to  toe  private  business  of  the  country.  We  I  bumper  one.  If  it  is  not,  then  Canada  must  be  prepared 
could  vote  each  other  bonuses  and  all  have  our  names  I  to  experience  a  further  period  of  tight  money  and 


would  Bjend  it  freely.  Up  would  go  the  cost  of  living,  to  be  upset  toy  natural  forces  beyond  human  control,  |  has  Just  returned  from  r.  trip  j  is  true  of  corn;  good  sized  crops  are  tempted,  but  not  carried  through. 
■We  almost  tremble  least  Germany  may  press  us  to  but  in  the  Interim  they  will  pursue  the  safe  and  con-j  •‘'•'ottsh  the  grain  belt  and  says  our  |  indicated.  The  common  sense  of  the  British 

aaJra  tha  monev  servative  Doliev  which  is  dictated  bv  conditions  and  ®''®''*  splendid.  Wheat  is  a  "Barring  something  unforeseen,  the  people  will  not  permit  so.  destructive 

take  the  money,  servative  policy  wnicn  is  aiciaiM  oy  conoiiions,  ana  backward,  due  to  unfavorable  1 1920  grain  crop  should  prove  satis-  a  Ux,  when  they  realize  that  it  will 


take  the  money.  servative  po  cy  w  ic  '®  ®  F  i  ons,  and  backward,  due  to  unfavorable  1 1920  grain  crop  should  prove  satis-  a  tax.  when  they  realize  that  it  will 

Applied  against  our  debts,  two  billions  would  place  will  seek  to  impress  upon  their  clients  and  the  general  weather,  but  every  inch  of  ground  factory  to  the  American  people  and  all  be  squandered  by  Government 

aia  back  towards  pre-war  condition.  'We  could  ask  Sir  public  the  imperative  need  for  maximum  production,  seems  to  be  planted.  In  Kansas  the  I  ^on  t  think  toe  inner  man  will  go  Departments  in  four  months. 

Sasrv  to  relteve  us  of  those  luxury  taxes,  sales  taxes  coupled  with  a  curbing  of  the  senseless  extravagence  wheat  fields  extend  "almost  to  the  hungry."  'Whatever  stupidities  the  British 

.hi,  ..d  on  .h..  .nd  pornap,  ov..  on  whion  h.,  b,.n  prevail.  „d  .b.  p,.o«,n«  o.  rim  «  "b'oS!,.."  midd.,"!?!::  ..SS”' fSSL-  '£.”..12! , 

Isoosie*  Canada  would  probably  be  the  lowest  taxed  personal  and  business  econon3>»  ig  sturdy,  well  grown  and  forecasts  able  conditions  in  Canada.  Jto  the  point  of  amputation,  I 


Canada  Permanent 
Mortgage  Corporation 

QUARTEELT  DITIDEND. 

Notice  IS  hereby  given  that  a 
Dividend  of  TWO  AND  ON*E- 
HALF  PER  CENT,  for  the  cur¬ 
rent  quarter,  being  at  the  rate  of 
TEN  PER  CENT.  PER  ANNUM 
on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared,  and  that  toe  same  will  be 
payable 

FRIDAY,  THE  SECOND  DAY 
OF  JULY 

next,  to  Shareholders  of  record 
at  the  close  of  busiiness  on  the 
fifteenth  day  of  June. 

By  order  of  the  Board. 

GEO.  H.  SMITH. 

Assistant  General  Manager, 
Toronto,  May  26th,  1920. 


Tne  Financial  a'imas  Is  printdsa  anU 
published  at  S33  Crals  tStrMt  Wost. 
Uontreal  t>y  The  Montreal  Flnanflai 
Times  Publishing  Comnanx.  lAiMt- 
cd.  Xlontreal.  Busidms  Manoacr. 
David  Burnside. 
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PITHY  PERSbNALITIES  IN  THE  WORLD  OF  FINA' 


k 


45  St.  James  Street  -  -■  MONTREAL 

“i4  Trust  Company  for  the  Public’s  Service.” 

PAID-UP  CAPITAL  -  -  -  -  $500,000 

'  BOARD-  Ol*  DIRECTORS 

COL/>XEL,  WIUEIAM  I.  GEAR.  President 
MAJOR-GEN.  SIR  JOHN  W.  CAR<SOX,  C.B.,  and  S.  H.  EWING. 

Vice-  Presiden  Is 


Lt,-Col.  Gerald  W.  Birks,  O.B.E. 
H,  B.  Henwood 
W  W.  Hutchison 
Arthur  Lyman 
Alex.  MacLaurin 
Brig. -Gen.  E.  S.  Meighen.  C.M.G. 
E.  C.  Pratt 


R.  W.  Ueford 

Irving  P.  Rcxford 

Brig. -Gen.  .las.  G.  Ross.  C.M..G. 

.John  W  Roiss 

F.  X.  So  lit  ham 

Major-Gen.  E.  W.  Wilson,  C.M.G. 


{  Sir  Herbert  S.  Holt,  president  of  corporation  In  Newfoundland.  He  is 
the  .Montreal  Lisht.  Heat  &  Power  recognized  as  a  mechanical  expert, 
Co.,  and  president  of  the  Royal  Bank  and  the  Newfoundland  concern  has 
of  Canada,  has  joined  the  directorate  long  been  dickering  for  his  services. 
'  ±  Where  Mr.  Tongue  intends  to  lo¬ 

cate  is  not  known  at  present,  but  it 
is  stated  that  he  may  join  another 
!  department  of  the  corporation^^  in¬ 
terests  at  Montreal. 

!  F.  S.  lx)ng.  manager  of  the  Winni- 
j  peg  Branch  of  the  Royal  Trust  Co.. 

'  has  been  elected  Presideht  of  the 
:  Manitoba  Mortgage  Loan  Association 
for  the  ensuing  year. 


IRVIXG  P  REXFORD,  General  Manager 


NO  OPPOSITION 
TO  HIGHER  RATE 
F0RN.B.TELC0. 


GAS  SITUATION 
IN  WEST  NOW 
RUNNINGWILD 


Subscribers,  However,  Ask 
That  Additions  and  Improve- 
(ilients  Might  Be  Postponed — 
RuKng  Will  Only  Be  Effec¬ 
tive  for  One  Year  —  Em¬ 
ployees  Object  to  1-Man  Car. 

(From  the  St,  John  Bureau  of  The 
Financial  Times,) 

St.  John.  .N.B.-  Wlien  the  New 
Brunswick  Telephone  Company's  ap¬ 
plication  for  increase  rates  to  enable 
it  to  make  addition  and  improve¬ 
ments  to  its  service  came  before  the 
Public  Utility  Co-mmission,  evidence 
■was  adduced  to  show  that  the  com- 
I>any  would  require  an  additional 
revenue  of  5IJ09.000,  instead  of  $212.- 
000  as  at  first  suggested.  .Mr.  S.  H. 
Mildram.  the  expert  appointed  by  the 
Commission,  said  his  previous  esti¬ 
mate  was  based  on  the  e.xisting  rate 
,ot  wages  and  did  not  take  account 
of  the  need  of  an  increased  staff. 
Since  the  expert's  investigation  the 
company  had  to  face  conditions  call¬ 
ing  for  an  increase  of  $86,000  in  the 
wage  bill;  the  Province  had  in¬ 
creased  taxes  by  $6.o00;  additional 
insurance  called  for  $J,300;  and  the 
cost  of  the  investigation  meant  an 
expense  of  $1,500  per  year  for  five 
years.  .Mr.  Mildram  approved  of 
these  additions  to  the  original  esti¬ 
mate.  He  thought  the  company  had 
made  extraordinary  efforts  to  effect 
renewals  during  the  war. 

H.  P.  Robinson,  the  managing  direc¬ 
tor,  in  his  evidence  pointed  out  that 
the  company  had  no  watered  stock, 
and  had  tried  to  be  liberal  in  it.s  at¬ 
titude  to  subseribers.  Superintendent 
Fraser  said  the  compan\  might  carry- 
on  for  three  or  four  years,  liut  would 
have  to  give  an  inferior  service. 

>0  Opposiliitii  Hflered. 

.  .No  Opposition  wa.s  offered  lo  the 
company's  conunlion  that  it  needed 
and  was  entitled  to  imrca.sei  rates, 
httl  some  subscrilicrs  argued  the 
additions  and  improvenienis  might 
be  postponed  in  the  hope  cost  of 
materials  and  labor  might  fall.  I 
The  increase  of  $3u9,0''ih  in  reve¬ 
nues  would  raise  rates  aliout  11  per 
cent.,  but  the  company  is  asking  for 
a  reclassification  of  exchanges,  and  ' 
the  measured  service  system,  w  hich  ' 
would  give  the  subscribers  some! 

control  over  their  jiaym/ints.  The 

expert  declared  that  the  company ! 
ought  lo  get  $20,100  a  year  from  iti;  j 
pay  stations  more  that  it  has  been  I 
doing.  With  measured  service  morel 

people  would  use  the  pay  stations, 

instead  of  the  phones  of  their  friends.  I 
Some  surprise  wa.s  cau.^ed  when  i 
the  chairman  of  the  Commission  an- 1 
nounced  that  the  ruling  on  the  apjili- 1 
cation  whatever  it  was  would  only  \ 
be  effective  for  one  year.  ' 

Before  the  war  the  N.  R.  Telephone  ; 
(Company  gave  a  model  service,  liut  if  \ 
has  had  no  increase  in  rates  since  , 
1911.  and  with  mounting  expenses! 
has  not  been  able  to  mainiain  tlie ; 
fine  leputatinns  it  once  enjoyed.  I 
The  .New  Brunswick  Powci-  Com-| 
pany  propose  to  introduce  the  one 
man  car  on  their  St.  John  sti’eet  ra.l-! 
way.  The  I'nion  of  the  eniployee.s  \ 
have  announced  that  they  will  de- ; 
Clare  a  strike  on  the  railway,  and  I 
also  at  the  power  and  electric  light-: 
iug  plant.  Manager  .Maeauley  has| 
stated  that  the  company  did  not  in- ' 
tend  to  discharge  any  of  its  etn- 1 
ployees.  that  witii  the  one  man  earl 
the  empldyecs  would  have  shorter! 
hours  and  the  public  more  cars  in 
service.  He  said  the  company  had 
already  undertaken  to  raise  wages. 
The  St.  John  Glolie  'ays; 

Objk'cl  fo  One-Man  (  ar. 

The  President  of  the  .Motormen 
and  Conductors'  Union  authorizes 
the  statement  that  "the  principal 
objection  of  the  street  railway  em¬ 
ployes  against  the  one-man  type  of 
car  is  the  belief  that  the  work  and 
re.sponsibilitte.s  of  two  men  are 
thrust  upon  the  shoulders  of  one. 
who  has  enough  to  do  now  that  the 
elimination  of  the  rear  brake  and  I 
sand-box  in  the  new  type  of  car  I 


VTE  OFFER 

Dominion  Chocolate 

Company,  Limited 

CnmaiatiTe  .Sinking  Fund 
Preferred  Shares. 

Gross  Sales,  1917  . .  $  •VVl.OOO 
Gross  Sales.  1919..  $1,250,000 
Jfet  Eamlnsrs,  1917.  ..  $64.>01 
»t  Eaminsrs,  1919.  ..  KSO.lll 
stimated  for  1920  . .  $160JN)0 

D  offer  the  preferred 
this  rapidly  growing 
ar,  $100  per  share, 
of  ,Wlc  in  com- 


,i  Operating:  Costs  in  ,Alberta 
Have  Jumped  From  2.i0  to 
iJOO  p.c..  With  No  .\dvance  in 
Gas  Rates — Cold  Storage  De¬ 
velopments —  Shipping  Coal 
lo  East — Cattle  l/osses. 

.  (Front  the  Calgarv  Bureau  of  The 
Finaiieial  rimes.) 

Calgary. — That  IO.O(H)  square  miles 
.  of  Northern  Alberta  will  be  eeri'ed 
I  by  the  cold  storage,  creamery  and 
.  packing  plants  that  are  being  ereet- 
.  ed  at  Spirit  River  Junction  liy  I’eacc 
.  River  Packers.  Limited,  of  which  Col. 
.  J.  K.  Cornwall  is  the  president,  was 
the  statement  made  in  Calgary  by  O. 

.  .M.  .Arthur.  The  Dominion  Govern- 
,  ment  is  interested  in  the  cold  storage 
I  plant  as  a  food  eonsenalion  mater 
.  and  is  Iielping  to  finance  this  branch 
.  of  the  enterprise.  Hiihetio  the  settl¬ 
ers  in  the  north  pan  of  .\lboita  have 
lacked  tacilitias  for  the  preseryation 
i  of  their  potatoes  and  other  veget¬ 
ables,  butler,  cream  and  eggs  and 
meats  but  the  undertaking  that  is 
now  under  way'  will  fill  those  needs 
and  wil  help  to  develop  an  outside 
:  market  for  Northern  Alberta  is  es¬ 
sentially  a  mixed  farming  country 
and  it  must  have  an  oiitoido  market 
'  if  it  is  to  prosper.  Returned  soldier.s 
will  be  among  the  benefieiarios  for 
they  have  taken  up  land  in  large 
I  numbers  in  the  Peace  and  .^ipirit 
Rivers  areas.  The  Uniti'd  Grain 
Growers.  Limiteii.  are  also  showing 
a  lively  interest  in  tliat  country  and 
it  is  reported  that  they  will  erect 
elevators  there  this  year  so  that 
there  will  not  be  a  repetition  of  last 
w  inter's  experience  w  liieh  involved 
heavy  losses  because  Ibe  elevators 
could  not  accommodate  all  the  grain 
taken  to  them.  For  this  the  Ihlmon- 
fon.  Duniegan  ami  British  Coliimliia 
railway  was  blamed  a.s  it  wa.s  alleged 
that  it  could  not  transport  the  wheat 
and  oats  fast  enough  in  relieve  the 
elevator;^.  M'ith  the  ('.P  R.  operating 
this  line  it  i.s  predicted  that  all  these 
troubles  will  be  tliing.s  of  the  past. 

Siiiiatpiii  Kiiiiniiig  Mild, 

That  .Mherla  would  hate  to  pay 
I  more  lor  natural  gas.  eion  including 
Calgary  w  lib  h  is  getting  this  product 
I  at  :’5  cents  a  ihousa.id  euliic  feel 
I  under  a  franchise  agreement,  was  the 
statement  made  by  Kugene  Cnste. 
'president  of  the  Calgary  Gas  Com- 
ipany.  on  his  return  from  a  prolonged 
I  visit  aliroad.  "The  gas  situation  is 
I  running  wiki.  "  deelared  Mr.  Coiste 
W'ho  argued  in  faior  of  llie  adoption 
I  of  a  profit  system  s  milar  in  that  in 
■force  in  Toronto,  where  a  ten  pt  r 
cent  limit  is  stiimlau-d.  He  saiti  that 
'the  gas  sold  Calgary  at  cent.-;  was 
j  superior  in  Briii.'^h  terminal  units  to 
that  sold  in  Toronto  at  S1.2o  a  tIiou-- 
and,  Toronto's  R.T.U.'s  numbered 
'  6bii  and  Calgary's  l.oon.  Mr.  Cosie 
!  said  that  eo--ts  had  jumped  from  2.')" 
i  to  ;!oo  per  cent,  although  the  iirice 
i  of  gas  had  remained  the  same  This 
I  could  not  go  on  and  he  intimated  that 
i  consumers  would  lia\e  to  pay  more 
or  do  without  gas.  "f^omelhing  must 
>  be  done  and  tliar  is  w  hy  I  am  deter- 
I  mined  to  go  m  the  bottom  of  the 
:  situation  here."  Conelnderl  Mr.  Co.sie. 
i  Coming  on  lop  of  a  retarded  spiing 
i  the  budget  taxes  had  a  depressing 
!  effect  on  tiiisiness  in  .-Mberta,  per¬ 
haps  the  lery  effect  which  the  meas- 
I  tire  was  rlesygned  to  prodiieo.  For 
I  example,  heavy  ordius  for  furs 
l.iewellery  and  other  so-called  Inxnr- 
ieis  haye  been  cancelled  outright  in 
some  instances  and  cut  down  in 
others.  Sales  of  articles  at  prices 
just  inside  the  luxury  mark  have 
been  freaueni  ,and  there  has.  gener¬ 
ally  speaking,  been  a  pe^-od  of  un- 
eeilainti  y'liK  h  invarialdy  aeroin-, 
panics  a  sweeping  ehawge  in  ira(Je 
conditions.  The  re-ad.justmenl  is 
beginning  to  be  felt  and  as  the  crop 
prorspeels  are  evcellent  and  as  thei 
industrial  situation  is  highly  satis¬ 
factory.  business  will  hr  hack  on  a 
settled  basi'  before  June  is  far  ad¬ 
vanced. 

Coal  Shlpinonfs  to  East, 

Already  arrangements  have  been 
made  to  ship  .-Mbei  ta  coal  so  tar  east 
as  Kenora  on  the  C^tnadian  Pacific 
railway,  liainy  River  on  the  Canadian 
.National  and  Graham  on  the  Grand 

would  be  a  menace  to  .=afety:  that 
less  men  would  be  needed  for  the 
ears  and  that  this  would  be  used  , 
by  the  Street  Railyvay  Company  as; 
ah  excuse  for  laying  off  the  other ' 
men  who  have  served  long  and  faith¬ 
fully."’  He  further  deelare.s  that  the' 
motormen  and  conductors  will  hold 
firm  to  their  agreement  to  call  a 
walkout  of  the  entire  operating 
force  of  the  .New  Brunswick  Power 
Company  if  a  car  of  the  one-man 
type  is  placed  on  the  rails  for  oper- 1 
ation  in  the  city.  Here  we  have  a ' 
statement  of  opinion  that  eeriain  re- : 
suits  would  follo'>v  the  use  of  one-, 
I  man  ears  in  St.  John  and  a  .siate-| 
.ment  of  determination  not  to  per- 1 
mil  the  trials  which  would  proye 
whether  or  not  those  opinions  are 
!  justified.  That  altitude  yvas  taken 
i  when  the  spinning  wheel  was  intro- 
:  duced  and  it  has  frequently  been  the 
■  attitude  of  workers  toward  other 
,  trade  innovations  which  the  world 
to-day  could  not  dotrithout. 


,S1I{  HERBERT  S.  HOLT,  ^ 

of  the  Dominion  Engineering  Works. 
]-imited.  the  new  subsidiary  of  the 
IVuninion  Bridge  Company. 

Others  prominent  in  the  financial 
and  c-ommercial  world  w  ho  have  join¬ 
ed  I  he  Board  include  Geo.  Chahooii, 
president  the  Igiurenlide  Co..  Limit¬ 
ed;  Julian  C.  Smitli,  vice-president 
and  General  .Manager,  the  Sliavyini- 
gan  Water  and  INiwer  Co.;  Howaro 
Murray,  viee-preisident.  Aldred  &  Co. 
Limited;  H.  Birchard  Taylor,  vice- 
president.  Wni.  Cramj)  &  Son.s  Ship  & 
Engine  Building  Co. 

I  Directors  of  Dominion  Bridge  who 
are  also  on  the  Board  include:  Geo.  j 
H.  Du.ggan,  .1  Brown,  K.C..  W.  P. 
Angti.s.  I^holps  .loln-ison.  .T.  .M.  .Mc¬ 
Intyre  and  F.  L.  Watiklyn. 


of  the  Provincial  Cine 
Theatres.  Limited,  which 
largest  kinema  company 
United  Kingdom,  with  i 
capital  of  £2,200,000  sterlin 
company  owns  fifty  theatres 
British  Isles. 

At  the  time  of  .Mr.  Holt's  appoint¬ 
ment.  Lord  Ashfield.  chairman  of  the 
Underground  Electric  Railways  Com¬ 
pany  of  I-ondon.  and  Sir  Hugo 
Ciinliffe-Owen,  chairman  of  the  Brit- 
isli-.4.racrican  Tobacco  Company, 
were  also  appointed  as  directors  of 
I  this  great  kinema  company. 

I  It  will  ho  remembered  that  an- 
j  other  prominent  .Montrealer,  I.ord 
Beaverbrook.  i.s  also  actively  as.so- 
oiated  with  the  British  cinema  in¬ 
dustry,  wtiieli  is  now  assuinin.g  im¬ 
mense  proportions. 


Mr.  K  Herbert  Scarlett,  formerly 
with  Bryant.  Isard  &  Co.,  Toronto, 
has  formed  a  partnership  with  Mr. 
S.  A.  Marvin,  of  Fleming  &  Miirvin, 
stock  Al  invcstmeni  brokers,  Toronto. 


A.  J.  Tongue,  general  siiperimend- 
enf.  and  (Vil.  Walter  Hei'd,  mcc.hani- 
eal  engineer,  of  the  Domnion  Coal 
Comiwny  have  resigned  their  posi¬ 
tion-;.  H.  .1.  .McCann  has  been  ap¬ 
pointed  asst.stant  general  in:;*iagor. 
He  was  formerly  assi.stant  lo  Pres  ¬ 
ident  .Mark  Workman. 

Colonel  Herd  is  going  to  a  big  pulp 


J.VMES  R,  GORDON. 

veriers  stock  on  a  7  per  cent,  basis, 
and  thus  rewarding  shareholders  for 
a  iiatieiit  wait. 

Under  the  presidency  of  Mr.  Gor-  I 
don.  Canadian  Converter.s  uas  made  i 
.lames  R.  Gordon,  President  of 
Canadian  t'onveriers,  was  the  re- ^ 
eipieni  of  many  congratulatory  ine-s-  ! 
■sages  during  the  week,  the  oceasion  j 
ticing  the  placing  of  Canadian  C-on- 1 
rapid  strides  during  the  past  few 
years,  and  there  is  no  doubt  the  tii- 
ture  has  in  store  even  better  things  j 
for  the  rompany  and  its  share- 1 
holders. 


R.  HERRERT  S<  ARI.UI'l. 


I  The  new  firm  will  conduct  a  gen- 
!  eral  stock  lirokerago  tuisincss  dcal- 
IMr.  .Andrew  HoU,  formerly  of  ing  in  securities  in  all  markets,  with 
.Montreal,  lias  been  elected  a  dir'ector  offices  in  the  C.  P.  R.  Buihlin.g.  I 


BIG  SHAKE-UP  IBIG  IMFETUS 
IN  OFFICIALS  !  GIVEN  MINING 
OF  GRANBY  CO. I  ^  AROUND  PAS 

(( untiniied  irom  rage  1,)  j  (Continued  from  Page  1.) 

the  valuable  coal  areas  in  Cassid.v  i  i„  of  piihlv  interest,  liow- 

ou  Vancouver  Island.  'ever,  the  Herb  Ijake  camp  which  is 

There  is  a  iinssiliility  of  a  paper  ,  |oc<yic(i  alwuM  90  miles  northeast  of 
mill  hcin.g  esiahli.shed  next  year  on  ;  yiip  pyj,  j,;  ,|,p  attraetion.  lii 

CJraham  l.‘;|and  by  the  .Masset  I  iiiilicr  l  ib,.  p:i.st  few  months  particularly  it 
t.ompanj  which  owns  lar.ge  timber  j  has  liold  the  centre  of  the  stage  so 
aieas  there.  Ihe  firm  at  present  has  .  fjj,’  ihc  gold  mining  interests  oi 
500  men  at  yyork  on  us  logging  ,  Hie  eoncerm-d.  There  is  con- 

operations  and  himhei  is  being  ship- 1  fo,-  the  eoiitentboi 

pen  steadily  to  (,reat  Britain  and  t|,|,;  eaiiio  i.-;  destined  to  biHouic 

various  points  in  the  Dominion.  Dili-;;,  seeoiid  "Criiiple  Creek.  "  I 

cials  ot  the  eompauv  assert  that'  ^  ,  i 

There  i.s  plenty  of  water  power  avail-  '  '/  ' 

able  and  an  enormons  qt, antitv  of  1 1"  t'=‘'  ,ng  good  tiamsiKirta lion  lacili- 

the  best  timlier  lor  paper  making  in  , 

its  holdings  !  Ii;as.ses  just  south  of  the  lake,  and 


EUROPE  NOW  I 
HOLDS  CANADA 
BIG  FACTOR 


There  i.s  plenty  of  water  power  avail-  '  '/  lorttinale 

able  and  an  enormons  qtiantitv  of  I t'=‘'  ing  good  tian.sporta lion  lacili- 
the  best  timlier  lor  paper  making  in  , 

its  lioldin-s  !  Igis.se s  just  south  of  the  lake,  and 

,  ,  T.‘ ■  ..  ,  I  tile  distaiiee  of  ten  miles  lietween  the 

l.aslcni  (  apital  Tor  lower  I  lanl.  ■  |;,he  and  the  railroad  is  'svej-ci  hy 
l.asiern  (  anadiau  l  apiUtl  is  lieliind  ■ ;,,,  cxeelleiit  government  road. 
tJio  proposition^  lo  ('stahlisli  a  liig  |  -phe  Rex  mine  at  Herb  l  ake,  an 
powei  plant  at  Setoii  Lake,  wliieli  is  [  ,>nter)>rise  which  is  largely  haeke.d  hv 
105  miles  from  Vaneouver  in  =>' American  capital  was  i he  first  fully 
sliaiglit  line.  I’lans  are  being  pre- ,  ,0  he  e.slahlished  in 

paied  whiili  lall  lor  th<'  I'reelion  of  jpp  distinction  of 

an  iipuo-date  plant  with  a  eapaeity  !  plivmee 

ol  La.iidd  hor.sepower  and  whieh  ship  out  gold  bullion.  Muelide- 
wiiiii  romplelcd  will  cost  in  the  :  velopnii'iil  add  constriietion  work  i.s 

iieighl.orliood  of  . . .  A  plant  property;  shafts 

of  lo.tioo  Will  h(  creeled  a.s  the  first  f,p|„2  continued  in  depths,  and 
unit  and  this  will  he  in  operation  pp.p,  doubled  in 

v.  ithin  two  viars.  it  i.s  aiiiiouiK  ed.  it 
will  he  the  largest  hydrif-eleetrii  ‘ 

power  jilani  in  the  iiroiinee  when  Ritigii  Mine  DpenitMiis. 

coinpicied  as  the  plant  of  the  B  ('  E  Much  interost  i.«  al.so  being  taken 


H.  <  niiijiany  at  Lake  Biiiitzrn  is  oiii,V|a.s  a  result  of  the  operations  at  thi 


■90  horsejiower. 


Bingo  mine.  The  property  is  known 


Bank  eletiiings  for  .May  indicate  to  have  very  liigh  snrfaee  values  in 
eoiinniied  hiisiness  aetivuv.  The,;  i  gjoiu  |,  lor-atixl  between  the  Rcy 
tntaiK'il  $71.S81,569.  an  inereas"  ofiaml  the  Elizabeth  Dauphin  group  or 
$21.o"9.ooe  oic,-  the  same  montii  la.st  mines.  The  vein  which  is  being  de¬ 
year.  Two  yi'ars  ago.  .May  elearings  leloped  on  llie  Bingo  is  the  same 
totalled  $  17.1  (16.9:1 1 .  For  the  firsl  five  ^  hieh  eontiniios  through  the  Rex 
mVinih.s  of  the  picseui  year  the  loea!  |  with  the  exception  that  on  the  Bingo 
hank  clearin.trs  amoiiniril  to  $"t.i.-  the  vtiliies  are  said  to  he  tnuth  liigti- 
S:;2..'>66  as  against  .$2 12.2:!9, lii2  lor 

the  same  iieriotl  la;u  year.  The  hank  The  reporl.s  which  have  dealt  with 
clearings  lor  Victoria  in  .Ma.v  the  rii'liness  of  the  property  would 
amounted  to  $1 1 .8.59.;i1 9  as  compared  | -ccni  to  he  confirmed  liy  assays  <nn- 
with  $9,164,188  lor  .May.  I!i19.  New  diK-tcd  hy  the  Department  of  Mines, 
Westminster  also  showed  a  big  gain  Ottawa,  The  first  assay  was  made 
for  the  month.  a  .shipmonl  of  ore  v  hieU  coiiiained 

l.iiinher  liuliisfrv  Slill  .Active,  no  visible  gold,  hut  upon  analysis  it 
Although  lumbt  ring  has  slowed  up  was  louiid  lo  poss«i.s.s  values  in  gold 
a  hit  during  the  jiast  few  weeks,  lo  llio  I’xlent  eif  *i;;5  a  ton.  The 
there  is  .;;till  much  activity  in  that  second  asrsa.v.  which  was  made  quite 
industry.  .At  iirescni  mining  is  at- ff'cenily  produced  vaiues  of  over  $3  20 
trading  a  great  deal  of  attention  and  to  the  ton.  It  was  the  re.sult  of  a 
new  companies  are  tieing  organized  mill  run  of  half  a  ton  of  non  seleciej 
at  a  rapid  rate.  ’J'he  sneers.-  of  ihejOre,  A  iiumher  of  assays  have  from 
I’lernier  .Vline  at  Stewart  and  of  the  time  to  time  tu’cn  made  by  a  number 
Dolly  Vardeti  at  Alice  Arm  has  pro-  of  experts  and  these  have  averaged 
duced  remarkable  activity  in  those  |  over  SlI'i  to  the  toa.  While  the  coin- 
districts  and  new  ]irospcds  are  being  I  pany  which  is  largely  made  np  of 
developed  by  the  dozen.  In  retail  I  Winnipeg  investors  was  only  organ- 
business  circles  in  this,  city  there  has  i  ized  in  .laniiary  ennsiderable  devc- 
been  a  decided  slowing  down  diiniig  loiirnent  woi’k  has  already  taken 
the  ivast  week  wliii  h  is  largely  at-  place.  .Shafts  are  being  sunk  to  the 
Irihtited  to  uncertainty  in  regard  to  ,-,nn  foot  level  with  a  drifting  at  each 
the  new  luxury  taxes.  The  banks  '  level. 

are  rc.striding  credit  to  some  extent  j  Immediately  adioining  the  Bingo 
but  bona  fide  husinesse.s  have  not  mine  is  the  Ballard  Claim  which  con- 
suffei'cd.  j  tains  the  continuation  of  Die  main 

'  !  I  vein  from  the  Bingo.  The  l.<e  Roi 

Trunk  Pacific.  Whether  that  part  |  ;in,j  Trapper  Ulaini.-  are  al.=o  rich 
ot  Ontario  that  licp  farther  east  will  j  properties  and  are  expected  to  soon 
get  Alberta  coal  depends  on  two  con-  I  pp  under  development.  Old  time  and 
diuois.  fir.«t  tliC  measure  of  Ontario  s  experienced  miners  are  of  the  opin- 
neecssity,  and  second,  the  freight  ,pp  Herb  Lake  milling  camp 

rates.  If  Ontario  needs  the  coal  so  ^vjj]  become  one  of  Canada’s  greatest 
badly  that  the  Ireighl  rtites  are  no  prodticor.s.  and  it  is  the  opinion 

deterrent.  .‘Vlberia  foal  will  go  foi-  pyg,,  f,f  pxperts  that  The  Pas  may 
ward  in  .such  quantities  as  may  be  re-  pppome  to  VV’inuiiH  g  what  Cobalt  is 
quired.  If  the  freight  rate.s  are  re-  Toronto, 
dtieed  to  sp<-eial  isummer  figures. 

great  quantities  will  go  forward.  It  Elevator  f'oropanj’s  Progrress. 
ha.s  been  the  condition  that  there  The  Sa-skatnhewan  (.'o-operative. 
have  been  more  operating  mines  in  1  Elevator  Limited,  which  was  incor- 
.Alberta  than  the  actual  demand  has  i  porated  in  1911.  now  owns  330  ele- 
warranted  and  the  opening  tyi  of  a  vatons  in  Western  (,'«iada,  according 
bigger  market  in  .Saskatchewan-  to  the  {g>mpany's  latest  repoirt.  'The 
Manitoba  and  Ontario  would  improve  company  ha-s  also  a  5,000,000  -bushel 
the  situation  to  the  extent  of  millions  terminal  plant  at  Port  Arthur  and  a 
of  dollars.  The  Saskatchewan  and  shipping  business  with  eastern  con- 
Manitoba  markets  are  a.ssured  for  sumers.  A  commission  office  is 
they  cannot  be  satisfied  hy  the  .Am-  located  here. 

erican  supply  and  iimst  look  to  Can-  All  of  the  shareholders  in  the  en- 
ada  for  their  fuel.  The  Ontario  mar-  terprise  are  Saskatchewan  farmers, 
ket.  for  the  rea.sons  cited,  is  still  an  and  the  last  roles  show  that  the 
uncertainty  hut  the  people  of  that  stock  is  held  by  some  23,000  people, 
province  need  not  worrv-  over  a  aa  compared  with  the  2,565  share- 
shortage  if  they  are  prepared  to  pay  holders  when  the  (.-orapany  was 
the  freight  bills.  floated, 


(Continued  from  Pape  l.j 

duction  from  the  British  (’oliimhia 
gravels;  there  has.  liowcvcr.  been  a 
consideralilc  aiiiniinl  of  prospcci'iig  I 
done  recently  and  itic  rosnli.s  point  | 
to  considerable  j«); .sibililies  in  iliis  I 
I  region. 

The  output  of  iilatintim  from 
gravels  in  British  t'oliimhia,  liow - 
ever,  is  almost  iiegligihly  small  in  | 
comparison  w  ith  the  amount  obtain-  I 
led  from  (he  nii  kel-eo)iper  "mattes'  | 
I  of  Sudbury.  Ontario.  ( 'onsidci  able 
I  amounts  of  platilintn  arc  oblaiiicd  j 
as  by-prwlu  i  in  refilling  Hits  "inaile" 
iKilli  in  .N'oiili  Amoriea  and  in  Eng-  I 
land.  "Canada's  large  sluire  in  tlie  ' 
world'.s  nickel  prodiK  tion  and  the  ! 
stability  of  the  nieKel-iiiiniiig  in- j 
dusitry  of  Ontario  makes  iliis  an  im- 
ponanl  Imperial  resoiiree  of  plati- | 
ntini.”  Sir  Hicliard  Redw  ayne  stales.  I 
Kiisteriiip  ltri(ish-(  aiiiidi:iii  'I  riitle.  | 

For  some  lime  back  ;;amj>  es  ol  ■ 
Caiiiidian  maniifaci  iiml  produce  li:i\  e  | 
been  proiiiinentiy  disidaycd  111  the; 
spacious  window  of  the  Grand  Trunk  : 
Railway  in  Coekspiir  Sln  cl.  and  a<l- j 
joining  Trafalgar  Sqiiiirc.  and  much  ] 

I  attention  ha.s  licen  attracted  ihiMcb.'.l 

■Mr.  Fred.  ('.  Salter,  Enropeaii  ! 
[General  .Manager  of  the  Grand! 
Trunk,  in  answei-  to  my  i|uery,  said  | 
extremely  gratifying  results  liad  ( 
accrued  from  the  i  xliilution.  wli.ch  ! 
[is  varied  periodically,  and  from  the; 
active  campaign  vlmti  is  being! 
carried  on  from  his  office  in  seeur- ' 
ing  a  market  in  the  Uniiefl  Kingdom 
for  Canadian  manufaci  uri  d  giKiris. 
He  meiitioiied  to  me  several  speeilic 
insianre.s  where,  as  a  result  of  the 
company's  effoid.s.  Canaditin  good.s  | 
had  been  introduced  lo  the  British  j 
markoL  and  a  large  and  growing  j 
trade  firmly  established.  i 

IJ)MER  PllM  ES  lOR  HOOTS. 

St.  Ixvuis-- fntrrnational  Shoe  <"o,, 
Hamilton-Brown  Slioe  C^v.  and  Brow  •’ 
Shoe  Co.  of  .St.  Louis  announre  re¬ 
ductions  in  wholesale  prices,  of  from 
25  cents  lo  $2  a  pair. 


1 


nvenience  of  Clii^ 

Acairate  accounting  and  regular 
detailed  statement  for  Clients  form 
an  integral  part  of  this  Company’s 
methods. 


THEKANKEKS  ~ 

^wjsTCcmm 

Offices:  MERCHANTS  BANK  BLDG,  (St-  Peter  St..  Entmca.) 


The  Canadian  Appraisal  Company,  Limited 

Full  consideration  muRt  be  itiren  to  the  present  conditions  of  hijth  costs  If 
adequate  insurance  Is  to  be  provided,  an  adverse  operation  of  the  Ciooinsurance 
Clause  is  io  be  avoided,  and  a  tiatisfactory  adjustment  Is  to  Ih*  assured  in  the  k 
event  of  fire. 

Buildinyls  erected  only  a  ferv  years  sijjo  mav  ver>’  possibly  be  worth  double 
their  orijtinal  cost  lo-day.  1  his  Increased  value  is  insurable  and  must  he  insured. 

A  bitter  experience  awaits  the  manufacturer  who  has  not  considered  this  neces- 
sity  and  who  may  have  to  rebuild  after  a  fire. 

1'o  f^uess  at  values  when  insurintl  Is  obviously  Had  business.  A  leadlnit 
Insurance  (iompanv  states.  **It  Is  a  fact  that  of  manufacturers  do  not  carry 
enoufth  fire  insurance  as  compared  with  their  present  valuations.**  _ 

An  appraisal  made  on  the  basis  of  ro>day*s  costs  of  labour  and  flSfllVlttli* 
the  only  sound  foundation  for  correct  methods  of  insurance. 

Corraspondenoe  Invited 

Head  Office  -  364  University  St.  -  Montreal 

IDRONTfJ  NT.W  YORK 

Royal  Bank  Building  t  quitable  Building 


RENE-T.  LECLERC 

INVESTMENT  BANKER 

MONTREAL  QUEBEC 

1 60  St.  James  Street,  76  St.  Peter  Street, 

.Lstablislied  1901) 


M.  U.  Oswalii  G.  M.  Hnitc 


Oswald  Brothers 

(Members  Mootrcal  Sieck  LcihiiHSe) 

Kslabllshotl  Ihoo 


Stocks,  Bonds, 
Investments 


Direct  Wires  to 
New  York,  Toronto,  Etc. 

Corner  Notre  Dame 
and  St.  Peter  Streets 

Trlrphones :  Main  6675-6676 


ACADIA 

SUGAR 

7% 

1st  Mtge.  Gold  Bonds 

With  a  Bonus  of  (Jomraon 

These  bonds  are  payable  both  as  to 
principal  and  interest  in  N.Y.  funds. 
Special  eireular  on  request. 

WHALEN  PULP 
SECURITIES 

Ot'ori-n 

A.  E.  OSLER  &  CO. 

1  ptablislied  ISSH. 

Members  Toronto  Stock 
Kxchani^e 


£4000 

PROVINCE  of 
ALBERTA 

4%  Bonds  Due  Nov.  1,  1922 

Price  ami  inferest 

To  Y'ield  7% 


MacKay  &  MacKay 

Government  &  Munieipiil 
Bonds 

C.P.R.  Bldft.  Toronto 


Do  You  Know 

that  you  can  place  your 
propert.v  in  our  ^arge  and, 
in  addition  fo  relieving  your- 
-self  of  the  trouble  and  worrj’ 
of  management,  increase 
your  income. 

W.  make  •  .pmiatty  of  ippnrjrf 
iimier 

'  'UVING  TROST  AGREEMENTS” 

■  mi  niir  rTperime.  •n-'  splwlal 
farilitic*  for  handling  all  nJat- 
tiers  m  conneetiori  vrith  pri^iwif^y 
assu?^  you  of  the  'riaxinum  ir« 
eome.  It  la  not  -what  you  pay 
us.  but  wha^  w'  pay  you  timt 
counts. 

Came  tm  tihday  -md  %et  vsTiMttrd^ 
mi  a  ” Living  AgrpemaU^* 

•r  wrtte  f0r  mtr  b9oklft. 

UnionTrusjMCbnipany 

NeNwe.aooocmtAM.  vrmitmi 
TOaPMtO.  Car  #ry  tiifcawJ  au. 


CANADIAN  LOAN 

CITY  OF  PARIS 

FRAIVCE 

6% — 10- Year  Gold  Coupon  Bonds 

Wc  offer,  subject  fo  prior  sale,  t>''r  10-Ye.ar  (iold  Coupon  Bonds  of  the  City  ol  Paris.  Trance.  Dated 
May  Ist.  1920.  Payable  in  Canadian  Cold  on  .May  1st.  19.M).  Interest  payable  1st  .November  and  May 
of  each  year,. 

PRICE:  96.37  YIELDING  6j{/; 

Principal  and  Interest  payable  at  any  Branch  of  the  Provincial  Bank  of  Canada,  La  Uanque  .N'atiunale. 
the  .'Vlcrchaiits  Bank  of  Canada  and  the  .Standard  Bank  of  Canada. 

DE.NOMINATIONS;  SlOO,  S.sOO  and  $1000. 

These  Bonds  are  cicmpt  from  all  taxation,  either  present  or  future,  of  either  the  City  of  Paris  or  the 
French  State. 

The  proceeds  of  the  issue  are  to  be  used  entirely  in  Canada  for  the  purchase  of  (.lanadiaii  foodstuffs 
and  farm  products  for  shipment  to  Farts,  where  it  will  be  distributed  to  the  population  by  the  128 
stores  owned  and  operated  by  the  City. 

In  this  manner  Canadian  products  will  be  advertised  extensively  in  the  “Capital  of  the  World.” 

We  strongly  recommend  these  Bonds  and  urge  Canadian  investors  to  file  subscriptions  at  as  early 
a  date  as  possible. 

Amo  odtiUonal  in/ormatton  mag  hr  obtained  from,  and  tubaeriptiona  ahould  ba  lonimrded  to  anu  mf  tha  branehaa  or  at  tha 
Head  OffictB  of  tha  foUowini  Banka  and  Inatitutiona:  ■— 

THE  PROVINCIAL  BANK  OF  CANADA  LA  BANQUE  NATIONALE 
THE  MERCHANTS  BANK  OF  CANADA 
THE  STANDARD  BANK  OF  CANADA 
GENERAL  ADMINISTRATION  SOCIETY 

35  St.  James  Street  Credit  Fonder  Building 

Montreal  74  Mountain  St..  Quebec 

MUNICIPAL  DEBENTURE  CORPORATION,  LIMITED 

7  Place  d’Arraes  134  St.  Peter  Street 

Montreal  Quebec 


VACIES  OF  CORPORATION  LA 


Iter  to  Retain  Right  of 
faking  By>Laws  Than  Have 
11  Powers  Named  in  Charter 


COST  OP  WORKS  owMd  aaj 


INVESTMENTS  In  Coal.  Ore  and  other  Companlea  and 
Company’s  own  Bonds,  IncludlnE  those  acquired  for 
Sinking  Fund . 

SINKING  FUND  ASSETS— 

In  hand  of  Trustees . . . . 

ADVANCES  to  Subsidiary  Companlea . . 

CURRENT  ASSETS— 

Inventories  of  Raw  Materials  and  Finished  Produeta 

leas  Reserve. . . 

Accounts  Receivable . 

Bills  Receivable  . . 

Cash  on  band  and  In  Banks . 


SIXTIETH  ANNUAL  REPORT 


High  Records  Established  By 
Exports  of  Crude  Oil  From 
Mexico  Are  Making  Little 
Impression  So  Far  Towards 
Bringing  Relief. 


(By  HoTipd  S.  Rosfi,  K.C.,  of  tho 
31ontreal  Bar) 

The  Lieutenant-Governor  may  give 
to  the  Company  a  name  different 
I  from  that  proposed  by  the  petitioners 
if  the  proposed  name  is  objection¬ 
able.  'The  petitioners  may  not  in- 
'  elude  in  the  name  of  a  (himpany  the 
I  words  "Royal”  or  "Imperial  ".  Also 
I  a  Company  may  not  use  a  name 
resembling  a  name  already  in  use 
if  it  is  liable  to  cause  confusion.  In 
practice  it  is  Itest  to  first  submit  the 
proposed  name  to  the  Provincial 
Secretary  so  that  no  time  may  be 
lost  later  making  the  change.  There 
is  a  useful  provision  in  article  596S 
under  which  it  is  provided  that  if  it 
is  made  to  appear  to  ihe  satisfaction 
of  the  Provincial  Secretary,  that  the 
name  of  the  t'ompany,  (whether 
given  by  the  original  or  by  supple¬ 
mentary  letters  patent,  or  on  amal¬ 
gamation)  is  the  .‘■ame  as  the  name 
of  an  existing  incorporated  or  unin-  i 
corporated  Company,  unless  with  the  | 
consent  of  the  latter,  or  so  similar  | 
thereto  a.s  to  be  liable  to  be  con- 1 
founded  therewith,  or  otherwise  on  i 
public  grounds  ob.|Pctionable.  the  | 
Lieutenant  Governor  may  direct  thei 
issue  of  supplementary  letters  pat- 1 
ent  reciting  the  former  letters  and  i 


I  The  date  and  place  of  holding  the 
[annual  meeting  are  fi.xed  in  the  let- 
I  ters  patent  or  in  the  special  act,  if 
the  applicants  do  not  desire  to  hold 
such  meeting  at  a  date  fixed  by 
articles  6024a  or  6065a  and  at  the 
place  where  the  head  office  is  situ¬ 
ated. 

It  is  provided  by  articles  6024e  and 
6065e  that  each  shareholder  is  en¬ 
titled  to  as  many  votes  as  he  holds 
shares  but  it  is  possible  to  change 
this  by  adding  a  clause  in  the  let¬ 
ters  patent  or  the  special  act  or  the 
by-laws. 

Articles  G024c  and  6065e  read  as 
follows: 

"6024f  Subject  to  the  letters  pat¬ 
ent,  supplementary  letters  patent  or 
by-laws,  at  all  meetings  of  share¬ 
holders  every  shareholder  shall  be 
entitled  to  ar.  many  votes  as  he  holds 
shares  in  the  Company,  and  may  vote 
by  proxy,  but  no  shareholder  in  ar- 


New  York-^There  is  a  shortage  of 
fuel  oil  in  the  New  York  district 
alone  of  approximately  30,000  bar¬ 
rels  a  day,  according  to  oil  men. 
Though  exports  of  crude  oil  from 
.Mexico  are  establishing  high  records, 
exceeding  10,000,000  barrels  in  both 
March  and  April,  they  have  made 
practically  no  impression  so  far  to¬ 
ward  relieving  the  shortage  of  fuel 
oil. 

Oil  men  state  that  output  of  Mex.t  j 
can  wells  must  be  largely  increased 
over  pre;s6nt  production  before  the  | 
demand  for  fuel  oil  can  be  matched,  j 
They  feel  that  the  development  work  ; 
being  carried  on  by  all  large  oil  com-  ^ 
panies  in  .Mexico  will  bring  produc-  ' 
tion  up  to  a  imint  in  the  next  few 
monih.s  where  it  w411  be  nearer  the  | 
volume  of  consumption.  It  will  be  | 
several  months  beyond  that  some; 
time  next  fall,  however,  before  tran.s- : 
portation  facilities,  both  land  and 


Th<  tixtivtb  ■««"«!  fsKnl  mtctial  ef  the  thwclioMm  el  tkU  iutitutka  wa*  heU  it  tke  oiiee  sf  tk*  Buk 
ea  Wedaesdtv,  the  aiath  of  juae.  1930,  it  three  o’clock,  p.m. 

i  There  were  preKnt: 

^  Meters.  J.-B.  Lalibcrte.  Naiwleon  Drouin,  Nuairc  Fortier.  Charles  Pettigrew.  Kapolun  Lavoie.  Re.vd.  'Tan- 
credr  J.  Paquet.  Hie  Worship  Mayor  Joe.  0  Samaoo,  Capt.  J.  E.  Bernier,  Co!.  Chae.  A.  Chauveau.  C.R.C.,  Alfred 
R.  Desjardins.  Pierre  Draneau.  Thomas  Dueharme.  J.-F.  Dumontier.  A,-S.  Garneau.  Stauielae  Gaudreau.  1^.-A. 
Goeselin,  Charles  Grenier.  N.P..  Elrcar  Labrccquc.  M.D.,  M.-A.  Labreeque.  S.-Julce  LaRuc.  N.P..  C.-J.  Levesque. 
James  McCone,  N,-T.  Par.,  F.-X  XUinviUe,  Adjutor  Rivard,  Arthur  E.  Seott.  Cyrille  Tessitr,  N.P..  Geo.  V.  Tcesier. 
etc.,  etc. 

In  the  abeeace  of  Mr.  R.  Audet.  President  of  the  Bank.— Mr.  J.-B.  LaUberte.  Vice-Preaidenl.  wae  called  to  Ihe 
chair  and  Mr.  P.  Lafrance  was  requested  to  act  as  secretary. 

Before  proeeeciing  to  the  reading  of  the  annual  report,  the  following  gentlemen,  were  elected  ernitincers.  or.; 
Messrs  A.-A.  Garneau.  Chs,  Gremer.  N.I’.,  and  C.-J.  Levesque.  The  president  then  read  the  following  report: 


Other  Secuiitiea. . 

SECURmES  SET  ASIDE  FOR  SPECIAL  PURPOSES—” 
Stock  of  the  Company  held  in  Truct  for  Employees . . 
Victory  Bonds  derotited  with  Trustees  for  retirement 

of  Western  Ck>ke  Co,  Bonds . 

Victory  Bonds  appropriated  for  Employees*  Pension 
Fund . 

DEFERRED  CHARGES  TO  OPERATIONS— 

Insurance  and  other  Expenses  paid  In  advance..... 


114,796.394  90 


Approved  on  behalf  of  the  Board, 


ROBERT  ROBSON,  ) 
F.  U.  WHITTON,  / 


REPORT  OF  THE  BOARD  OF  DIRECTORS 

Gestiamen  ihareholders. 

The  Direetort  hav  e  the  honor  to  suksut  to  your  approbation  the  rctnit  of  the  operations  of  the  Banl.  for  the 
year  isifl-jn.  by  the  statement  of  Profit  and  Loss  account,  together  with  the  statement  of  the  Asjels  and  Liabilities 
of  the  Bank: 

The  bflance  it  Ihe  rredit  of  Profit  and  Loss,  on  April  30th,  1919  $  43,699.35 

The  profits  of  the  veer,  after  paving  interest  on  deposits  and  deducting  bad  and 
doubtful  debts  .  .  .... 

lormmg  the  sum  of  . 

Which  has  been  disposed  of  as  follows:  ' 

to  Qnarterlv  Dividends,  at  the  rate  of  lO'Tc  per  annom  i.e.  parable  1st  Augnst. 

3rd  Noremher.  Jud  bebruerv  and  1st  Ma;  ... 

to  Reserve  Fund  . 

fu  Depreciation  on  secunties  anil  for  rootingentiee  . 

to  Rebate  of  interest  on  discounts  .  . ,  . 

to  Depreciation  oo  Ranh  premises  . . 

to  Depreciation  on  fixtnres  . . 

to  Pension  fund  . . 

tn  W'ec  lai  en  cixcuiation . 


•ITAL  STOCK— AUTHORIZED— 
lOO.OM  Shares  at  3100.00  eoch  Preferred  , 
130,000  Shares  at  $100.00  each.  Ordinary 


ISSUED— 

04.963  Shares  at  flOO.M  ea<d>.  Preferred . .  ^  6.496,300  00 

115,000  Shares  at  3100.00  each.  Ordinary .  11.900,000  00 

BONDS— 

6  per  cent.  First  MortRaRe  and  Collateral  Truer  Bonds — 

.Authorized .  310,000,000  00 

Issued . 8,850,000  00 

Less  held  In  escrow  for  redemption  of  Montreal 

R0III03  Mills  Co.  Bonds .  500.000  00 


U16.071.71 


!  erraspd  to  bring  thp  largp  amount  of 
j  crude  to  refineries  in  this  country. 

,  Outside  of  oi!  .supplied  under  con- 
I  tracts,  there  is  a  se.ant  supply  avail- 
i  able  for  consumers.  The  "spot"  mar- 
I  ket  is  a  nervous  one,  with  fuel  oil 
i  prices  in  the  .New  York  district  run¬ 
ning  around  15  cents  a  gallon,  more 
than  $6  a  barrel. 

I  The  present  slioriage  of  fuel  oil. 

while  partly  due  lothe  failure  of  a 
I  number  of  wells  in  .Mexico  several 
months  ago.  mainly  results  from  the 
largo  additional  use  to  which  fuel  oil 
is  being  put.  Foremost  in  this  is  the 
huge  demand  of-  the  Faited  .States 
Shipping  Hoard,  which  has  establii.vh- 
ed  bunkering  stations  in  various 
parts  of  Ihe  world,  !o  supply  its  fleet 
of  oil  burners. 

Oil  From  Mexico. 

Another  important  factor  in  the 
situation  is  the  large  amount  of  fuel 
oil  contracted  for  la.«t  fall,  of  which 
deliveries  were  started  this  spring. 
In  a  number  of  caseis,  fuel  oil  from 
.Mexican  crude  is  supplanting  nil 
formerly  supplied  by  the  (California 
fields.  A  nimiber  of  copper  mines  in  | 
Arizona,  using  from  75,0hn  to  125.000 
barrels  a  month,  are  getting  their 
supplies  under  eontraet  from  .Mexi¬ 
can  producers,  where  formerly  they 
depended  on  California.  Chile  is 
another  point,  formerly  supplied 
from  California,  vvhich  now  uses 
.Mexican  oil.  In  Peru  the  use  of  fuel 
oil  ha.w  expanded,  mainly  berauise  of 
the  insufficient  supply  of  coal. 

The  shortage  in  .New  York  distriot 
is  probably  no  greater,  proportion- 


Less  redeemed  through  Sinking  Fund. 


541AS1.74 


Leaviiig  to  the  credit  of  Profit  and  Loss  a  halnoce  of 


6  per  cent.  Bond*  of  the  Montreel  Rolling  MllU 
Company 

.s  per  cent.  Bonds  of  The  Western  Coke  Company 

CONVERTIBLE  PROMISSORY  NOTES— 

Due  July  1st.  1920 . . 

riHRENT  LIABILITIES— 

Accounts  Payable,  including  provdslon  for  War 

Tax.  1919 . . . 

Bills  Payable  . 

I.tnclaimed  Dividends . 

Preferred  Dividend  No.  .36,  payable  February  1st.  1920. 
Ordinary  Dividend  No.  12.  payable  February  1st,  1920 

EMPLOYEES’  PENSION  FUND  APPROPRIATION . 

RESERVES— 

Furnace  Relining  and  Rebuilding  Reaervea . 

Reserve  for  Accidents  to  Employees . 

Contingent  Rc.serve.  . 

Betterment  and  Replacement  Reserve . 

Fire  Insurance  Reserve . 


The  result  which  has  been  achieved  Ibis  year  is  most  encouragin;:  it  is  fsr  ahead  of  all  previovis  year-.  After 
#raminin-  Comparing  the  statemente  of  last  year  with  those  of  this  term  you  will  eoe  s  (tessral  inrrea.se.  The 
deposits  show  a  v*ery  sati^actorv  increase:  from  $37,45,5.103.  last  year,  thev  have  reached  $4^460,158..  an  increase 
of  $11,005.0  .'ij,  Thf  inrressf  in  our  HcpfWU  io  C&oadji  if  $7.632.151, .  auiJ  the  increase  lo  tboee  of  our  Paris  branch 
IS  $3,372,901.  This  incrcaiif  of  our  Paris  deposits  is  due  both  fo  our  Parir  depositors  to  whom  have  been  added  a 
Itreat  number  of  Canadian  (i''po6ilorB  who.  in  the  hope  of  benefitlioK  by  the  French  exchange  rate,  iiave  made  deposits 
either  for  a  propoeed  trip,  or  for  buyin?  goods  oi  simply  as  a  spocuiation.  Our  aascfj*.  of  $50.433.531.,  last  year, 
arc  DOW  $68,675.366..  an  increase  of  118.241.835  T'ornmcrce.  industry  and  agriculture,  which  we  support  and  stunu- 
late  as  much  as  possible  wherever  we  are  established,  have  necessitaled  for  their  wants  much  more  than  in  post  years, 
and  though  deposits  have  increased  in  large  proportions,  they  have  not  been  sufficient  and  we  have  been  obliged, 
to  give  satisfaction  to  our  customers  and  also  to  contribute  to  reconstruction,  by  increasing  production  .to  obtain 
advances  from  the  GovcrnincnL  thir  current  loans,  from  $25,065,603.  last  year.  arc.  this  year  $36.967.916..  an 
increase  of  $11,902,313.  Our  imperial  and  Dominion  (jovernment  sex-urilies.  f'anadian  municipal  and  foreign 
aeeurities.  railway  and  other  debentures  and  stocks,  and  on  call  loans  on  bfinds.  debentures  and  stocks,  of  $13,135,792. 
last  year,  are  $16.955,114..  an  increase  of  $.3,819,322.  This  increase  on  the  total  of  our  advances,  has  been  possible, 
as  said  before,  by  the  increase  of  our  deposits  and  by  our  borrowings  from  Ihe  Government,  which,  last  year  $3,697- 
350,.  are-  this  year.  $9.470.449, :  an  increase  of  $5,773,099.  Our  circulation  of  $5,609,060.;  is  an  increase  of  $di6.20.V 
it  is  a  general  iocrea.«c  on  all  (he  line. 

Our  statement  of  Pro6t  and  Ivoas  tells  vou  in  what  manner  we  have  flispoaed  of  our  pro6ta  of  $567.372.,  which 
are  '2S%  on  the  capital  eoual  to  14%  oo  both  capital  and  reserve.  By  this  disposition,  our  reserve  is  increased  by 
$100,006,  We  supply  to  depreciation  and  contingencies  $100,000.  t'noamed  interest  on  our  di««unt  is  protoeted  ' 
by  an  additional  $25,000.  A  depreciation  on  our  buildings  and  furniture,  of  $65.IK)0..  ha.s  been  made.  The  Pen  • 
Sion  Fund  of  our  employees  has  been  gratified  with  an  amount  of  $25,000.  This  protection  given  them  is  an 
acknowledgement  of  their  good  services  and  of  their  fidelity  to  the  Bank. 

We  believe  that  this  year  will  see  a  diminution  in  the  advances  made  to  the  public  and  that  pnidcore  will  oblige  j 
the  banks  to  curtail  and  choose  more  carefully  the  operations  in  which  they  will  interest  themaeives.  The  facilities  : 
which  have  been  offered  by  the  Ciovernment  during  the  war.  will  grow  less;  (he  banks  who  have  borroweid.  will  have  i 
to  reimburse  and  this  will  allow  the  Government  to  withdraw  a  good  proportion  of  its  paper  and.  to  a  great  extent, 
T^wtablisb  the  gold  basis  it  had  Ijcfore  the  war.  However,  this  should  not  be  done  at  the  eipcnae  of  production. 
It  is  evident  that,  if  the  Government  collects  it«  loans  too  suddenly  and  obliges  the  banks  to  hamper  production,  ' 
it  will  cause  a  greater  evil.  as.  if  by  such  a  line  of  conduct,  our  exports  wilb  the  I  nited  vSutes  decrease  and  our 
imports  are  the  same:  or  money,  which,  in  relation  to  the  United  States,  was  worth  10%  to  I5^nall  the  year,  leas  than 
theirc.  will  be  worth  still  less,  whatever  the  gold  guarantee  the  Government  may  have  for  its  paper.  W’hat  is  wan-  - 
ted  for  thf  welfare  of  Canada,  is  to  import  only  what  is  s(ricti|’  wanted,  not  to  accumulate  any  goc^  for  speeulatioo.  ' 
specially  neceesities  of  life;  we  must  produce  and  produce  still  more,  eo  that  the  tMlaoee  of  trade  will  be  m  our  favor.  I 

The  Bank  has  had  the  most  prosperous  year  of  its  existence  and  your  Director.^  believe  thev  are  in  a  position  ] 
and  are  justified  to  pay  the  future  dividends  on  a  12%  basis.  Tn  pay  12^^  on  the  espital  of  (he  Bank  is  praetieally 
to  pay  6%  on  the  amount  invested  by  the  shareholders  .a:  the  reserv'c  must  be  considered  as  an  additional  invest-  I 
meat  which  results  from  the  economy  of  the  shareholders,  who.  in  drawing  a  fraction  less  of  dividends,  each  yea*,  | 
have  been  able  to  accumulate  an  equal  amount  and  more  to  the  capital.  Jt  has  taken  sixty  years  to  obtain  thu  j 
result.  Under  such  cirrumstanees.  nobody  ran  speak  of  undue  profits  and  exagerated  divndends.  and  if  we  add  to  ] 
that  the  obligation  of  Lbe  double  respcnsibility,  we  come  to  the  conclusion  that  the  revenue  of  such  a  capital  u  rela-  . 
tivcly  small 

We  have  had  exceptional  years,  but  we  must  not  expert  that  this  will  be  repeated  indefinitely.  .As  said  before,  j 
we  are  beginning  a  period  where  prudence  is  imperative.  The  banks  must  expect  to  have  difficulty  in  maintaining 
their  profits.  The  sources  from  which  the  banks  derive  their  profits  are  the  same,  they  <nme  ivincipally  from  the  1 
difference  the  rate  which  they  pay  on  deposits  rei’cived  and  the  interest  reerived  from  their  advances.  These  rates 
are  the  same  as  before  the  war:  they  have  not  changed,  but  the  expenses  have  enormously  increased  and  the  principal 


Bond  Sinking  Fund  Reoerve . 

DeprecUHon  Account . 

SURPLUS— 

Balance  as  per  Profit  ai|d  Losa  Account. 


Toronto,  27th  March,  19206 


Verified  as  per  our  report  of  *hu  date. 

RIDDELL,  STEAD,  GRAHAM  &  HUTCHISOV,  CJU 


Statement  of  Profit  and  Losa  for  the  Year  Elnded 
December  31st,  1910 

PROFITS  FOR  THE  YEAR  ENDED  DECEMBER  31»t.  1919— 

After  deducting  chargee  for  Repairs,  Maintenance  and 
Imprneenienta.  and  providing  for  Inventory  Reserve 
and  War  Tax.  1919,  but  before  providing  for  Depreda¬ 
tion  and  Bond  Interest .  34,900,940  M 

LESS  RESERVES— 

Bond  Sinking  Fund . . .  3193.750  56 

Depredation .  9il.l33  98  ( 


LESS  INTEREST  ON  BONDS. 


33.333.171  35 


LESS  DIVIDENDS— 

Preferred  at  per  annum. 
Ordinary  at  7%  per  annum. 


n.  r.  roMPA.vn-s. 

Victoria.  -  Certificates  of  incor¬ 
poration  have  been  jrranted  fo  nine 
new  companies  for  the  first  week  in 
June.  Inclufleti  in  these  are  tJie 
B.  C.  Spruce  Mills.  Limited,  with 
capital  of  Sl.hOO.hOh  and  the  British 
Canadian  Silver  Corporation  capital 
ized  at  $400,000. 


"Transferred  to  Employee*’  Pension  Reserve 
Transferred  to  Fire  Insurance  Reserve . 


Th.tt  M«sr?.  Rorfolphr  Audeltp.  J.-B  LalibertP.  Victor  rhatcau'crt,  Nipolcon  Drouio.  Nuaire  Fortier.  CTisrVs 
Pettiin-ew.  Napoleon  I.avrae  hr  tinanimouelv  chosen  Directors  of  la  BaoqueNaiionjJe  for  the  ensuing  year  and  that 
a  single  ballot  be  dcposiicd  in  the  votation  boa.  Adonted. 

The  President  left  the  chair  and  .Mr.  Alfred  R.  Desjardins  being  called  thereto,  it  was  moved  by  Mr.  A.-S. 
Garneau.  seconded  bv  Revd.  Tancrede  J.  Paquet: 

That  thanks  be  tendered  tn  the  President  and  Director,  for  the  services  they  have,  rendered  to  the  shi-cholders 
during  the  past  year.  Adopted. 

Mos-ed  by  Mr.  F.-X  Kainville.  seconded  by  Capt,  J.-E.  Bernier 

That  the  thanks  of  this  meeting  are  due  and  tendered  to  Mr  .1  -B  Lalibcrte  (or  his  semres  in  the  chair,  and 
also  fo  the  scrutineers  and  Secretary  for  Ihe  fulfilment  of  their  respe-tive  duties. 

This  motion  was  adopted  and  the  meeting  adjourned. 


Balance  brought  forward  Dec.  31st,  1918. 
Balance  Profit  and  Losa.  Dec.  31st,  1919., 


I  Vancouver. — Major  C.  MacLaurin. 
I  of  Ihe  Air  Board  of  Canada,  has  ar- 
I  rived  here  to  take  charge  of  flying 
I  operations  for  the  board  in  British 
'  Columbia.  He  states  that  a  sea- 
:  plane  depot  will  be  established  in 
I  this  district. 


P  LAFR.CN’CL, 
Secretary’- 

Quebec,  ninth  June.  1920. 


J-B.  LAUBERTE. 


IVAXHOE  MDTE  WOEE  EESOCED 

New  Denver. — The  Ivanhoe  min' 
at  Sandon  operated  by  the  Roseberrj 
Surprise  Minins:  Company  resume/ 
operations  this  month. 


.New  Westminster.  —  The  poll  tax 
by  law  will  exempt  all  veterans  from 
pa.vment  of  the  head  tax  for  a  period 
of  three  years  and  is  not  applicable 
to  any  citizen  over  65  years. 


At  the  meeting  of  th«  Dir  ectors  held  on  the  lamr  da\ .  .Mr  Rodilphe  .Audette  wet  pe-eleeted  President  aad  Mr 
J.-B.  Lalibertc,  Vice-Pre;ident  of  the  Biuk,  for  the  ensuing  yea.-. 

r.  LAFR.ANCE,  Seeretan-. 


GENIRAL  STATEMENT— APRIL  30th,  1920 

LIABILITIES 


A  Week-End 
On  the  River 
for  $10.50 


Kotea  of  tbe  Bank  is  circolatios  . 

Balances  due  (o  Canadian  Government . 

Deposits  payable  after  notice . 

Deposits  payable  on  demand  .  . 

Deposits  elsewhere  than  in  Canada,  payable  after  notice . 

Loclainied  dividends  . 

Dividend  payable  1st  May . 

Balances  due  to  other  banks  is  Canada . 

Balances  due  (o  banks  and  bankui$  coirespondenta  in  the  United  Kingdom 
Balances  due  to  banks  and  banking  correspondents  io  foreign  countries  . .  . 

Bills  payable .  .  . 

Other  liabilities . . . 

Total  Liabilities  to  the  public. . 

Capital  paid-up . . 

Reserve  Fund  . . . . 

Profit  and  Loss  account . . . . . 


$5*609.060.12 
$9  470,449.93 


$35,023,110.77 

8.211.230.44 

5.225.816.91 


SL349.90 


$  2.000.000.00 
2.300.000.00 
74.219.97 


$68,675,366.10 


Montreal  offers  finer  facilities  than  any  city  in  the 
vA’orid  for  week-End  Boat  Trips.  Leave  business 
behind  you  and  come  for  a  two  days’  cruise 
through  some  of  the  finest  scenery'  in  Canada. 


Corrent  coins  . . 

Dominion  notes  . 

Deposit  in  the  central  gold  reserve . 

Notes  of  other  banks . . . 

Chequea  on  other  banks  . 

Balances  due  by  other  banks  in  Canada  . 

Balances  due  by  banks  and  banking  correspondcota  in  foreign  ceuntiies 

Deposit  with  the  Dominion  Government  to  seenre  bank  note  cirLolation. 

Imperial  and  Dominion  Government  securities  . 

Canadian  municipal,  foreign  and  other  public  secorilies . 

Railway  and  other  bonds,  debenlores  und  stocks . . . 

CaU  loans  on  bonds,  debentures  and  stocks . 

Current  loans  and  discounts  in  Canada  'less  rebate  and  interest) . 

Overdue  debts  festimared  loss  provided  for)  .  . 

Rest  estate  (other  than  Bank  premises)  .  . . 

Mortgages  oo  real  estate  sold  by  (be  Bank . 

Bank  prem  ses  and  fixtures  'less  amounts  written  off) . 

Other  assets . . . 


100,000.00 

5,674,480.00 

5.032.507.71 

938.277.68 

5.309.849‘12 


up  tne  Kiver 
to  Prescott  and 
Down  the  Rapids 


N.  UVOIE, 


R.  ACDETTE. 
Presidcot. 


Oenct.l  Muefet. 


To  the  SbareholdciE  of  La  Banque  N'atienale 

Id  accordancf  with  auixections  19  and  20  of  Section  jfi  of  the  Bank  Act,  1913,  and  aa  auditor  for  La  Banque 
Kabonale,  1  hare  the  honor  to  aubmit  the  following  report: 

I  have  lomparcd  the  above  balance  aheet  with  the  booke  and  voucher,  kept  at  the  Head-Office  of  Le  Banque 
Nauonale  and  with  the  certified  returns  from  the  different  branchce  to  April  .'iOth.  192(1;  1  have  ehwked  Ihe  ca.'h 
and  verified  the  aeeurities  and  other  valuables  at  the  Head-Office  and  at  four  of  Ihe  principal  branchea  of  the  Bank: 
and.  after  having  obtained  all  the  necQaaar.v  information  and  explanation,.  I  certify  that,  in  m.v  opinion,  tbia  balance 
aheet  represent,  a  true  and  corrert  view  of  the  state  of  the  Bank  a  affair,  up  to  .April  30th.  1920. 

1  have,  in  addition  to  the  above  mentioned,  during  the  current  year,  cheeked  and  verified  the  cash  and  neeuritie* 
at  oiffereut  branches  and  Head-Office  of  the  Bank  and  found  them  to  be  in  agreement  with  the  entries  on  the  book, 
of  the  Batik  relating  thereto. 

I  may  also  mention  that  the  different  official,  of  the  Bank  have  given  me.  to  in.v  aatisfaction,  all  the  required 
informations  concerning  the  Banks'  affaire  and  Mnsacbona  which  have  come  under  my  notice,  and  I  eoneider  them 
within  the  power  of  the  Bank. 

OCTAVE  BELANGER.  LI.A. 

Quebec,  May  20tb,  1920.  Auditor. 

Moved  by  Mr.  J.-B.  Laliberte,  aeconded  by  Mr.  Nattire  Fortie-: 

That  the  report  of  the  Director,  and  the  atatement  now  read  be  adopted,  printed  and  published  for  distribution 
■■none  the  shareholders.  Adopted.  . 

Moved  by  Mr.  Char  lea  Grenier,  N.P.,  aeconded  by  Mr.  Pierre  Drapeau: 

That  Mr  Ortave  Belanger,  accountant  duly  qualified  as  per  section  .A6  of  the  Bank  Act.  be  appointad  auditor 
of  the  Bank  for  the  year  192021:  with  the  same  remuneration  Adopted 

.Moved  by  Mr.  G.  Alfred  R.  Desjardins,  ascended  by  Capt.  J.-E  Bernier. 


Enjoy  the  exhilarating  experience  of  Shooting  the  Famous  River  Rapids, 
and  return  Sunday  at  6..1O  p.m.  (Daylight  Saving  Time). 


Leave  Victoria  Pier  on  Saturday  at  1  p.m.,  June  12th 


Return  Fare,  Meals  and 

Berth  Included— 

Make  your  reservations  for  all  boat  trips  now.  Owin? 
ally  heavy  bookings,  many  of  your  favorite  trips  are  evei^^^H 
sold  out. 


Montreal-Rochester-Toronto  Line.  Sailings:  Daily 
from  June  14th. 

Montreal-Ouebec  Line.  Sailings:  Daily,  including  Sunday 
Ouebec-Saguenay  Line.  Sailings:  Wednesday  and  Sat- 
turday  from  Quebec. 


Other 

Services 


CANADA  STEAMSHIP  LINES,  LIMITED,  9  Victoria  Square,  Montreal 


THE  fTNANCIAL  TIMES,  MONTREAL, 


ANY  CANADIAN  SECURITIES  ATTRACTIV 


Now  is  the  Time  to 
Buy  Stocks  and 
Bonds 

High  prices  of  all  commodities  hare  brought 
about  high  interest  rates  with  the  resulting  induce* 
ments  to  capital. 

Exceptionally  well  secured  obligations  and 
capital  issues  of  the  best  known  and  stablest  of 
OUT  large  enterprises  if  procured  now  will  give  the 
purchaser  the  continued  advantage  uf  higher  than 
normal  yields  when  times  again  become  normaU 

Unparalleled  Opportunities 

are  now  offered  to  the  shrewd  and  iar*sighted  in* 
vestor.  >ever  in  recent  times  have  the  capita] 
issues  of  the  leading,  sound,  successful  and  time* 

'  proven  indnstriai  Enterprises  of  Canada  been  of* 
fered  to  yield  such  large  returns. 

"  BIT  SECIRITIES  hOB  when  the  peak  of  yield 
has  been  reached  and  enjoy  the  maximum  return 
on  your  money  in  the  years  to  come. 

Our  organization  is  at  your  service 
in  the  purchase  or  sale  of  securities. 

F.  B.  McCurdy  &  Co. 

Members  Montreal  Stock  Exchange 

136  St.  James  Street  -  -  Montreal 

Halifax,  St.  John's,  Nfld.,  Sherbrooke,  St.  John,  N.  B.,  Sydney 


THE  A  T  present  the  prices 

MARKET  of  Bonds  and  many 

PROSPECT  Preferred  Stocks  are 
still  so  low  that  it  is 
doubtful  whether  the  investor  should  wait  for 
a  possible  further  drop.  The  safer  course 
is  to  take  advantage  of  present  bargains  as 
fast  as  funds  for  the  purpose  are  available. 
It  is  highly  improbable  that  there  will  be 
many  opportunities  of  seeing  another 
bargain  year  on  a  par  with  1920. 

Vfe  will  be  pleased  to  send  you 
a  list  of  high  grade  Bonds  and 
Stocks  for  your  consideration. 

Jtmm  P.  Cnit  Wtller  E.  J,  Lathw  Autii  D.  Imi,  litkir  G.  Fninck 

Craig,  Luther  &  Irvine 

Members  Montreal  Stock  Exchange. 
TRlTSPOr.TATlOX  BUILDDrG  MOTTREli 

M05TR£,VL  UPTOWN  OFFICE,  WINDSOR  HOTEL 
Arthur  G.  Fenwick,  Resident  Partner. 

Ottawa  Office  •  •  ■  *48  Elgin  Street 

Biadbory  Bros.,  Managers. 


MATTAGAMI 

PULP  &  PAPER 
CO.  LIMITED 

First  Mortgage 
Gold  Bonds 
due  1937 

laterest  Payable  in 
New  York  Funds 

Write  or  Phone  for 
particulars 

W.W.Mixrshdl 

'  &  COMPANY 

248  ST.  J.\MES  ST. 
Telephone  Main  2401 


FAMOUS  DUKE  OIL  FIELD 
LN  TEXAS 

I  for  wale  m.v  holdintrw  •t 

335  »kareii  Af  NldX’k  nt  9S.OO  » 
nhiire  <Cnnadian  Dollar  at  rnr) 
1b  irolfiB  oil  and  Royalty  Co.,  with 
settled  produetlon  ahd  arood  roy¬ 
alties  In  the  famous  Duke  Oil 
field.  Cash  ilUldend  paid 

atonflily.  Farther  raluahle  hold- 
ing*  make  this  stock  a  fine  In- 
▼estment  worthy  of  your  eonsld* 
eratlon  for  larse  profit.  Manaee« 
■lOBt  of  eompaay  is  In  the  hands 
of  saeressful  haslness  men  ns-Iio 
kaows  fatly  the  oil  ;;*ame  and 
territory.  For  further  partlea- 
lars,  address  ilox  *50  I'lnauclul 
Tlaiea. 


OFFER  STOCK  I  inspired  by  Paper  Stocks,  ^ 
OF  DOMINION  jBroadMovement  Developed  in! 
,  ENGINEERING  J"®'  Investment  Market 

lak^he  proverbial  bolt  out  of  the  blue  has  developed^ 
McOoufiaU  &  Cowans  Offering  {Situation  on  the  local  stock  exchange  the  like  of  which  has  sel- 


$4,000,000,  8  p.c.  Cumulative '  dom  been  equalled.  One  month  ago,  buyers  had  withdrawn  | 
Issue  —  Company  Has  Big  j  almost  entirely  and  those  who  wanted  to  sell  stocks  had  to  | 
Field  For  Manufacture  of  Its  'offer  them  down  in  order  to  turn  them  into  cash.  Money  was  i 
Products,  Heretofore  Import*  i  t'Pht.  interest  rates  were  high,  New  York  was  seeing  every-  j 
•  /ed  From  U.  S.  and  Britain.  '  thing  through  blue  glasses,  and  it  had  begun  to  look  as  ttiough ! 

VV  _! L _  *  I  it  might  be  a  long  time  before  holders  of  stocks  would  have  an  j 

offering  for  nublic  subseviutinn  I  ^ PPortunity  of  getting  rid  of  them  in  anything  Uke  a  satisfac- j 


'  An  offering  for  public  subscription  i.i  »  ««.**,,**..  , 

is  being  made  by  the  tinancial  house  t^'y  manner.  | 

I  of  .McDougaii  &  Cowans,  of  .$4,000.-  The  tum  camc  rapidly,  and  might  traced  to  around  the  | 

(late  01  the  announcement  of  higher  prices  for  newsprint  paper ! 
able  preferred  stock  of  the  Dominion  J  •  j  j  r  xu  *  r  pp  I 

Engineering  w  orks  Limited.  ff'r  the  third  and  fourth  quaters  of  the  year,  for  export,  as  j 

This  stock  is  redeemable  in  whole  '  aihided  to  extensively  in  hist  week’s  Financial  Times,  At  first,  i 
or  part  at  $110;  jp  preferred  as  to  the  announcement  fell  more  or  less  upon  deaf  ears.  Prices  firmed  I 
assets,  and  cumulative  as  to  divi-  up^  is  true,  and  an  improvement  in  buying  took  place.  But  it  i 

Sk  is'Ji^mfoffeV^  if  $9^a  shlr^e'  I'eserved  for  the  present  week  to  recoi^  the  r^l  l^m.  Day  : 

and  carries  with  it  a  bonus  r,i  .5  «fter  day.  transactions  on  the  Montreal  Stock  Exchange  have  j 
ret  tint,  on  the  common  stot'i.  of  fhi  '  reached  large  totals,  the  moming  session  of  Tliursday  reaching! 
compimy.  .  '  j,ew  high  record  for  a  single  session,  with  an  aggregate  of 

A  Great  Opportanity.  N— t  .*>7,000  shares.  i 

In  connection  with  this  offering  it  /  ....  u-  i  r>  j  r»  •  ox  i  i 

may  be  pointed  out  that  the  demand  Record  Prices  For  Paper  blocks.  j 

mu-growm  the"*  ciTpacio^ifi'"  he'  (  an-  i  '  While  the  buying  movement  gained  volume,  prices  rose  i 
adian  plants,  a.s  a  matter  of  fact  ]  to  new  high  records.  Spanish  River  common  rose  to  | 
there  has  heretofore  been  a  practical  108  and  the  preferred  to  14o;  Brompton  rose  to  140,^ 

''i-, 

hydraulic,  turbines  in  Canada  and  in  !  RIO' Riordon  to  lOO’  .j,  all  these  being  new  high  records. 

the  past  nearly  all  of  the  domeslicat- j  In  the  rest  of  the  list  there  was  strength.  Dominion  Steel! 


Jand  the  possession  in  a  very  large  Atlantic  Sugar  at  the  latter  falling  back  rather  sharply, 
measure  of  potential  "atpi'  powers  i  The  iHiblic  utility  issues  were  practically  the  only  exceptions  to' 
p?a^es'^it'’L7oTd’Tiiel5fior  tha^'^^^^^  general  strength,  and  even  in  this  case  Detroit  Railway  im- 1 
“  withstanding  the  e.vpenditures  ai-  Proved  to  106.  Brazilian  made  a  good  showing  for  a  ix>riod  while  ! 
_ '  ready  made  on  water  i>ower  and  pa-  i  Quebec  Railway  rose  .several  points.  \  i 

1  mce’Sn°of  thi*”d?v%]opmem.  More!  j  is  comparatively  easy  to  account  for  the  activity  in  the  ’ 

over,  a  considerable  proportion  of '  pulp  and  ivaper  list.  Tlie  advance  of  $20  per  ton  in  the  price  of 
Canada  S  forest  production  is  .still '  newsprint  palmer  for  the  third  quarter  and  of  a  further  $‘20  for 

being  exported  in  an  iinmaniifac-  ^  fourth  quarter  adds  largelv  to  the  profits  of  the  companies, 
tured  or  semi-manufactured  <ondi-  I,  .  ,  j.'  . 

tion  to  the  detriment  of  Canadian  '  after  allowance  IS  made  for  rising  costs  ot  manufacture.  Un  , 
industry  and  tinanec,  fJie  expenditure  an  output  of  100  tons  per  day — and  some  Canadian  mills  have  an  ' 
I  for  labor  on  the  finishing  process  output  of  five  timas  this  amount — an  increase  of  $20  per  ton  ; 

f’hn"  rnf,  Dicans  ao  additioH  of  no  less  than  $2,000  per  day  to  value  of ! 

the  cost  ol  labor  required  for  the  .  .  x,  ,  ■  r  x  jj-  •  -i 

production  of  the  exported  article,  output,  the  second  increase  of  $20  per  ton  adding  a  similar  | 
There  is  a  strong  desire  on  the  part '  amount.  Not  all  this  will  be  additional  profit,  but  it  is  expected 
of  pulp  and  paper  producers  to  over-  fhai  a  considerable  portion  will  lie.  Hence  it  would  .seem  that 
fun  VSem''ofourownerLhip"of  lie ,  t^Pre  is  every  justification  for  optimism  over  the  pulp  and  paper , 

raw  material.  ISSUes. 


.Matier  of  Naitonal  Importaore. 


Textile  Croup  Ciet.s  Fresh  Encouragement. 


fuIidTmenta7scienee  orprod^mg’ m  ^be  cotton  and  textile  group  of  steclcs  received  further  en- 1 
Canada  matOiinery  which  comes  coui'agement  during  the  week  in  the  announcement  by  the  Cana- 
largeiy  into  use  in  the  devolpraent  dian  Converters  Co.  that  the  dividend  for  the  quarter  had  lyeen  i 

r/  Sr^aru^fa  mLinf7^^^^  ^«ivalent  of  7  p.c  per  annum,  I 

importance  fo  provide  these  faciii-  comparing  vith  the  previous  rate  of  6  p.c.  This  increa.se  ^ 
ties  in  Canada  heuce  ihe  formation  ,  "'<15  more  or  less  expected,  as  is  al.so  an  increase  in  dividend  to 
of  the  Dominion  Engineering  Works, '  shareholders  of  Canadian  Cottons,  announcement  regarding 
Lunited.  ,  which  is  looked  for  shortly.  Only  a  few  weeks  ago  was  an  in- 

Agreeinent  With  tramp  to.  |  crease  in  the  dividend  on  Dominion  Textile,  so  that  the  share- 
This  company  has  entered  into  an !  holders  of  this  whole  group  of  stocks  have  every  rea.son  to  feel 
agreement  with  the  William  Cramp  '  Satisfied  With  their  position. 

^.ho  pubiic  J itilitics.  the  encouraging  feature  tvas  the  an- 

C-omnany  ol  Pniiaaelpnia,  for  the  ex- ,  /  ^  x  -i  i  7  i  ^*1 

elusive  use  in  Canada  and  the  Bnt-  ™uncement  that  Detroit  Railway  had  been  j>errrutted  an  in- 
ish  Umpire  of  its  designs  for  wa.ter  I  crease  in  the  Cash  ""are  to  6c,  awaiting  further  developments, 
wheels  and  other  hydraulic  ma- 1  Quebec  Railw.'.y  turned  strong  and  along  with  the  movement  was 
=  nrn ^  rumoi*  that  the  mad  might  be  operated  under  a  .similar  ar- 
paper  machine  business  of  the  Do-  ranjTement  to  that  cxistinjr  in  the  Montreal  Tramways,  The 
minion  Lnaineenng  and  .Machinery  bonds  of  the  company  also  showed  strength,  affording  favorable 
Company,  it  w  ill  be  in  a  position  to  comment  on  the  .situation  whatever  it  may  prove  to  be. 

eSufpL^rind^T’a^rsL"/  to  me‘^^  Another  factor  of  importance  appeared  in  the  announ<»- 
Canadian  requirements.  ment  that  the  National  Breweries  rjad  advanced  the  price  of  its 

Other  lines  of  manufaeture  will  in-  product.  Rumors  of  thi.s  advance  were  heard  on  the  Street  for 
dude  hydraulic  valves;  h.vdrauUc  j  some  time  before  the  official  announcement.  The  advance  in  the 
governors;  dher  acc^sones  in- 1  pj-j^p  of  the  product  was  followed  by  an  advance  in  tbe  price  of 

mst7nat?on.s^  aS^'^contntoS'^  Tnd  '  the  stock  to  a  new  high  record  price,  at  .i8.  Frontenac  Brewer- 

other  pumps.  1  ies.  doubtless  for  the  same  reason,  showed  activity  on  the  curb, 

When  this  plant  is  in  full  oper- I  the  price  going  to  76*  }^. 

ation  it  will  constitute  ope  of  the  |  jp  of  the  other  stocks  alluded  to,  market  move- 

largfst  machining  plants  iu  Canada  ^lents  were  not  accompanied  by  announcements  relative  to  deve- 
' '  lopments  in  the  industrie.s  themselves  and  may  or  may  not  have 


WITTiWin 

Dominion  Bank  Building 
TORONTO 

Members  Toronto  Stock  Exebange 

Announce 

The  Opening  of  Their 

Hamilton 

Office 


under  the  management  of 
C.  B.  Montizambert,  at 
8  Main  Street  ( Bell  Tele¬ 
phone  Building!.  Tele¬ 
phones  Regent  3626  and 
3627. 

A  general  stock  and  in¬ 
vestment  service  will  be 
gix’^en  to  Hamilton  patrons 
with  direct  private  wire 
to  Toronto.  Montreal  and 
connections  with  New 
York. 


The  Financial  Time*  reaches  n 
class  of  people  who  are  interested 
and  able  to  bay  iaTestment  secail* 
ties. 


of  a  large  size  than  can  be  fabricated 
or  repaired  in  any  other  plant. 

Ampie  Working  <  apital. 

The  compan.'-  will  begin  business 
with  ample  working  capital.  So  part  I 


been  based  on  changes  therein. 

Premium  Increa.ses  on  New  York  Funds. 


with  ample  working  capital.  No  part  I  The  movement  in  the  pulp  and  paper  stocks  was  possibly! 
of  the  production  of  the  company  i  assisted  b.v  the  gradual  advrance  in  the  rate  of  exchange  between 
will  be  at  the  outset  m  any  «**“«<*  i  here  and  New  York.  New  York  funds,  in  which  payment  for  the 
under'°The*  Lame'  system  of  super- 1  increasing  volume  of  export.-,  takes  place,  are  gradually  strength- 
vision  and  manufacture  which  ha.s  I  cning  an(i  have  now  reached  the  new  high  record  for  the  year,  of 
i  proved  successful  heretofore.  The  13.3^  p.c.  premium,  n  foreign  exchange  circles  there  is  evident- 
products  manufaetured  "‘'I  those  ygjy  jittle  hope  of  a  material  reduction  taking  place  in  this 
Tactory,  baled  ^tipoV  deefgns  v^ich  PTemium  in  the  immediate  future,  so  that,  whatever  may  be  the 
are  now  to  be  continued  in  thi.®  feeling.'?  of  the  importing  portion  of  the  communit.v,  pulp  and 
company’s  plant.  It  is  estimated  paper  shareholders,  as  exporters,  will  have  every  reason  to  feel 
that  when  in  full  operation  the  com-  satisfied. 

amount  require7to  pa^the  dividend  The  financial  situation  is  a  matter  of  much  discussion  in  the 
on  the  preference  shares  after  allow-  local  market.  Opposite  view.s  are  heard,  doubtless  based  on  ac- 
ances  are  made  for  Dominion  In-  experiences.  Undoubtedly  a  number  of  brokers  have  had 
come  Taxes.  disappointing  experiences  in  their  efforts  to  obtain  loans  to 

- -  finance  client.s’  purcha.se.s.  It  is  clear,  howeve,  that  a  large 

DA  II  lAfAV  of  money  must  have  come  into  the  .street  from  .some 

ny  tutu  nnlLff  A  T  !  source  and  this  would  indicate  developments  of  a  favorable  char- 
A  ■  IRIlUA  quarters.  The  statement  is  heard  that  the  banks 

,  EARNINGS  GAINING  kSLS 


QUEBEC  RAILWAY 


!  reduction  in  loans  to  Govemment. 


.Sobstontial  Increase  Over  Previous 
Year  Shown  by  Various 
Departments. 

Gross  earnings  of  the  Quebec  Rail¬ 
way,  giving  the  figures  for  the  Street 
Railway  dlivision  and  freight  earn¬ 
ings  for  the  month  of  May  and  for 
the  year,  to  the  end  of  .May,  a-re  of  a 
satisfactory  character.  Increases 
are  reported  as  follows  : 

1020.  Increase.  P.C. 
$  $ 

Street  Railway  Division: 

Mav  1-2't  ..  11.304  20.93 

Ju!.' l-.May  20  704, 46.3  113.710  19.2.3 

.M  ontmorency  Divi  sion ; 

Passengers  carried — 

.May  1-29...  160,320  1,457  .0917 

I  July  1-  .May 

29 . 2,027,393  341,235  20.24 

Freight  eaJTiings: 

May  1-29.  ..  10,590  2,136  29.SS 

July  1-May 

29 .  120,503  11,597  S.7S 


GALT  BRASS  ISSUE 
{IS  OVERSUBSCRIBED 

!  Offering  Through  Balfour  tVliile  A 
Co.  Privately  Subscribed  for 
Before  Date  of  Intended 
Public  Sale. 

The  new  issue  of  $132,600.  K  per 
cent.  Preferred  Cumulative  Stock  of 
I  the  Galt  Brass  Company  Limited,  of 
I  Galt.  Ontario,  underwritten  and  re- 
'  cently  offered  by  Balfour,  While  & 
Company,  investment  bankers,  has 
[been  privately  oversubscribed  before 
the  date  of  the  intended  public  offer- 
I  ing.  This  fact  is  noteworthy  just 
[now  when  the  .security  market  and 
subscribing  power  of  the  public  are 
I  generally  supposed  to  b«  at  their 


lowest  ebb. 

The  issue  had  several  attractive 
I  feature.®,  including  the  fad  that  the 
I  Galt  Brass  (Company  Limited,  is 
■  an  established  enterprise  of  a  per- 
jmanenf  charter  and  manufacturing 
articles  of  admitted  superiority  and 
I  beyond  the  reach  of  serious  com- 
I  petition.  I 

I  Another  factor  is  that  since  the  i 
iromjiany  has  been  on  a  peace  foot- 
:  ing  it  has  encountered  a  more  or 
I  less  unfavorable  conditions,  notwith- 
.  standing,  which  it  has  made  good  fo 
la  marked  extent  with  the  outlook 
!  promising. 

I  The  company  found  further  issue 
I  of  capital  necessaiy  in  order  to  en- 
'  large  its  plant  so  as  to  meet  the 
constant  growing  demand  for  its 
manufactured  artitrles.  The  funds 
will  be  applied  to  building  addi¬ 
tional  plants  and  when  they  are  com¬ 
pleted  the  company’s  output  will  be 
more  than  doubled. 


6%  to  8% 

For  Your  Money 

can  be  secured  from  many  intrin¬ 
sically  sound,  high  grade  Pre¬ 
ferred  and  Common  Stocks, 
purchased  at  ruling  prices. 

Investment  securities,  with 
few  exceptions,  have  reflected  the 
rise  in  the  cost  of  commodities 
and  have  reached  a  point  where 
they  now  yield  from  6%  to  8%. 

In  financial  circles,  it  is  con¬ 
fidently  expected,  that  with  a 
return  to  lower  commodity  prices, 
investment  securities  should  show 
a  corresponding  advance. 

We  shall  be  pleased  to  submit 
our  recommendations  on  request. 

Thornton  Davidson  &,  Co. 


Members  Montreal  Stock  Exchange 


Transportation  Building. 


MONTREAL 


Never  a  Better  Time 
for  Long-Term 
Investments  4' 


This  is  the  time  for  the  shrewd  fnymtor  to 
acquire  reasonably  long-time  high-grade  se- 
curifie.*!.  It  is  possible,  by  using  care  and  advising 
with  experienced  investment  in.sntutions,  to  invest 
money  in  high-class  Bonds  and  Preferred  .Stocka 
having  all  the  good  qualities  ol  eenrtty  and  ability 
to  pay.  which  will  give  a  net  i’aivrcww<iurn  of  from 
to  'or  a  long  period. 

If  fh:  rionds  are  nubject  to  call  and  are  (»lled  tor 
payment  before  maturity,  the  investor  usually  has 
the  benefit  of  a  higher  return  on  the  money  invested 
and  generally  receives  a  premium. 

With  few  exceptions,  there  has  not  been  an  oppor¬ 
tunity  in  recent  years  equal  to  the  present  for  long¬ 
time  investment  at  high  rates  with  equal  safety. 


Herdman  &  Company 

Members  Montreal  Stock  Eiehange 

Bankers  and  Brokers 

201  Dominion  Express  Bldg.  •  •  MONTR^^ 

Telephone  Main  8208. 


THE  rikST  WAY 
TO  OBTAIN  A 
LARGE  INCOME 


In  a  Conservative  \^ay  is  to  Purchase  PRE¬ 
FERRED  STOCKS  which  are  well  Protected 
by  Property  and  by  Earnings. 

Many  of  the  .Strongest  Corporations  have 
considered  it  Advisable  to  put  on  the  Market 
Preferred  Stocks,  rather  tnan  Bonds.  This 
method  of  Financing  has  Indirectly  .Sayed 
.Money  for  the  Borrowers,  .\ssuring  Decrea^^ 
Taxation  and  has  Directly  Increased  th^.^ 
Income  of  Investors. 

We  will  be  pleased  to  Discuss  with  you  a 
number  of  Preferred  Stocks^  that  can  be 
Purchased  to  Special  .\dvantage  or  will  For¬ 
ward  List  of  a  Group  of  Preferred  Stocks 
that  Offer  Unusual  Opportunities  for  Invest¬ 
ment.  . 


McCuaig  Bros.  &  Co. 

Members  Montreal  St(Kk  Exchafiige 

Notre  Dame  at  St.  Francois  Xavier  Streets 
.MO.XTREAL  >  ^ 


Trade,  Financial  and  Industrial  Activities  in  West 


COULD  ABSORB  lUUNCH  ACTION 
20,000MENIN|  ON  «  DEALS 

WEST  CANADA  ^ 


LUMBER  MARKET 
SOUGHT  IN  WEST 


SUPPLY  BASE  TO 
U.S.  AIR  ROUTEi 


...mam  Aami  1  Alice  Arm  (’ase  Once  More  to  Ik*  l-umbermen  Seek  to  Stabilize  the 

WEST  CANADA  . 

IVic^President  C.  P.  R.  h'  SJuc"“'S“au?.‘  iSutar?' 

^ntpanv  rould  ProWably  |  j„„  Thomaj  <■.  N,u<e,-  „r  Alloa  a™,  .„a 

Spend  Five  to  Six  Million  have  launched  a  fiuprcme  court  ac-  ,ention,  was  the  quostion  of  the  de- 
DoDars  in  the  West,  Hut  1^-  hlancock.  The  ha-;*'s  of  velopmnnt  of  the  prairie  markets  for 

borCannot  be  Obtained  if  alleged  two-thirds  nucrest  is  not  ,hcir  output.  It  was  pointed  out  that 
DOl  cannot  oe  unuunea.  out  in  the  endorsement  on  the  ^^e  past  yeans  the  three  western 

-  P’'ovince,s  consumed  quite  90  p.c.  of 

Calgary — That  the  west  ^lone  ;  hhohps  and  Smith.  the  total  production  of  the  B.C.  mills, 

could  absorb  at  lea.st  LfO.ooo  men  for  j  The  claim  sets  out  several  particu-  and  wldle  no  defiTiiie  plan  was  adoipt- 

railway  construction,  farm  work  and  lars,  however.  The  plaintiffs  ask  for  ed  whereby  business  migrht  be  in- 
minine.  was  the  .statement  made  by ;  it  declaration  of  the  <iourt  that  they  i  creased,  the  opinion  was  confidently 
■Grant  Hail,  vice-prc.sident  of  the  C.  I  are  entitled  to  two-thirds  of  the  stock  expre.ssed  that  with  the  favorabici 
iP.R.  in  the  course  of  an  interview  of  the  Silvercliff  Group  Mining  Com-  crop  prospects  that  considerable 
recently.  D.  C.  Coleman,  vice-presl- I  Puny.  limited,  held  by  John  Mr.  Ir-  quantities  of  lumber  would  be  order- 
dent  of  western  lino.s.  wdio  was  also  i  ving  in  trust  for  Hancock.  They  ed  by  western  farmers  this  fall, 
present  confirmed  tliis  great  short- '  claim  sfinular  interest  in  the  Pirosper.  It  was  mentioned,  however,  that 
age.  The.v  stated  that  there  was  a  :  ity,  Carney,  Kittle  Joe  and  liaplander  under  the  present  high  cost  of  pro¬ 
scarcity  of  unskilled  labor  in  the  j  mining  claims.  They  also  a.sk  for  duction  that  there  was  but  little 
east  also,  but  not  to  the  same  extent ,  two  thirds  of  the  money  pa.va-ble  by  chance  of  prices  being  reciuced.  The 
as  Western  Canada.  I  the  McKellari  Silver  Mines,  Limited,  manufacturers  point  to  a  recently 

•Mr.  Coleman  stated  that  it  was  not  !  Hancock  in  Tonnection  with  the  audited  statement  showing  tliat  their 

a  question  of  wages  at  all.  If  pick  I of  fix'  Royal  Group  silver  profits  only  allowed  Uicm  a  fair 

and  shovel  labor  could  he  found  the  rnines.  consisting  of  seven  <daims  in  working  margin. 

<'.P.R.  could  jirofitably  .s^pend  five  or  the  Vitsault  district  of  Alice  Arra.s.  As  already  mentioned,  at  the  time 
.six  million  dollars  in  exteasions  and  The  only  other  .specific  claim  is  for  the  lumbermen  were  here,  there  iis 
tbetterments  on  its  western  lines,  but  accounting  of  all  moneys  advanc-  at  the  present  time  but  a  small  de- 
dhe  difficulty  was  to  get  this  class  of '  Py  plaintifffe  to  the  defendant  mand  for  lumber,  and  that  this  ad- 
labor.  Italians  and  others  who  in  for  development  wbrk  in  progress  on  plied  not  only  to  all  parts  of  Canada, 
past  years  were  principally  engaged  !  prospects  of  the  United  .Me.tale.  Lim-  but  also  to  the  United  States,  owing 
■were  no  longer  available,  thou.sands  1 "f  ToanJ’  activities  of  to  the  difficulty  in  the  latter  case 
of  them  liaving  left  for  their  native  1  !>•  f-  Hancock  are  covered,  however,  of  securing  foreign  cars. 

in  the  claim  for  an  accounting  of  all  But  it  is  tnot  the  development  of 
In  reply  to  a  question,  it  was  <fe“l'ngs  of  the  defendant  in  connec-  the  United  States  trade  that  the  B. 
•{jtated  that  although  efforts  had  been  ;  •'•vi Alice  Arm  and  for  a  declar-  (\  rnen  are  keen  about  What  they 
made  to  .secure  some  portion  at  any  '  ation  that  Nutter  and  Piddtick  are  desire  is  to  stabilize  the  praine  mar- 
rrate  of  this  labor  Ih.at  all  attempts  |  to  ■  a  two-thirds  interest  in  business,  which  they  con.sider  i« 

had  been  quite  unavailing.  ,  them  all.  Iheir  own  logical  market 

MUSI  PROTECT  >“  JSSKL,  FORM  NEW 

B.C. FISHERIES  “UI^AIIG.20  LINING  CO. 

_________  ,  Vancouver.— At  a  meeting  of  the  - 

Hon.  Wm.  Sloan  Sounds  Grave  Note!  Vancouver.— To  explore  and  de- 

of  burning  Re  Salmon  and  '  for  salmon  until  Augurt  20  The  velop  the  Royal  Group  of  clauns  ad- 

llalihnf.  1  joiQ'ng  the  Holly  Va.rdcn  Mine  to  the 


Vancouver— Ways  and  means  must  yjg  second  for  private  gear: 
he  devKsed  to  piotc'ct  salmon  and  Sockeyes  and  cohoes,  37  and  55 
halibut  fisheries  of  British  Columbia  cemts  per  fish. 


or  there  will  lie  nothing  left  to  pro-  springs,  eaught  in  sockeye 

■tect.  said  Hon.  William  Sloan,  com-  jjpCs,  3  and  8  cents  perr  pound, 
missioiier  of  fisheries  for  British  Co  springs,  over  ten  pounds,  00 

iiiniibia,  addressing  tlie  convention  of  cents  and  $1.25  pei'  fii^li. 
the  Canadian  Fisheries  Association.  White  .springs,  caught  with  sockeye 
wvhich  brought  into  conference  more  nets,  J5  and  35  cents  per  fi.sh.  ■■ 


than  100  delegates  from  various  parts 
of  Canada  and  the  United  Statcis. 
AVaste,  over  fishing  ainl  lack  of  pro¬ 
per  regulations  would  prove  disas¬ 
trous  to  tlie  fibliing  industry  unless 
remedied. 


The  lAominien  Covernment  should  the  above  price’s 

step  m  and  regulate  fisheries  m  the  ^p.^  p^tight  fish.  •  As  compar- 


intcrost  of  the  people;  filing  that,  it  ^  '  ^cc  of  sock- 

should  return  hem  to  the  provinces.  i  ,1,^,.  ^ 

declared  Air.  Sloan.  Joinl  and  uni- 

fonn  regulations  in  regard  to  Fraiser  ’ _ _  .  _ 

River  E'cirntyi  lisheriT:s  in  tiie  United  ifi'ii  iiivf  iii'i'u 

Stateij,aud  t  unada  are  neeessary,  he  I  hK.TUIN. 

Calgary.  -  Builriiug  i>cnnuts  issued 


SECURE  OPTION  ON  |  months  of  1920  up  to 

FI  IN  FI  HN  PROPFRTY  ^a.ooo.  one  is  rm 

■  t***”*  kwll  I  liUi  j  fp,.  jiij.,  conimis  -ioners  on  the 

- —  government  property  in-  liast  Calgary 

/  Mining  Corimralioii  Hakes  Ileal  On  adjacent  to  the  government  elevator. 
(  the  Most  Advanlagemis  Terms.  at  a  cost  of  $2,6U0.  The  eontractors 

.  ,  are  Lee  &  G-om.lding.  The  other  is 
The  Mining  (  orporation  of  f  anada  ^  f„,.  p  Oillilan,  2739 

has  secured  an  oinion  on  the  I'lm-  street.  .Mount  Royal,  to  cost 


Flon  property  in  .N’orthern  .ManitO'ba-. 

W.  R.  P.  I'aiker,  tlie  second  vice-  ’ 
president  of  the  .Mirting  Corporation, 
states  that  the  option  on  the  Flin-  , 

Flon  copper  property  is  on  moist  ad-  I 
ivantageous  tonns.  Diamond  drilling  ;  rUll 
on  the  Flin-Flon  had  o.stahlislicd  the  j  Ipy. 
prescaK'c  of  lietwecn  2ii,ii()i).0iiii  and  ] 
30,000,0(19  tons  of  coiiper  ore.  '  '  Can 

Ore  Reserves.  !  j  :g 

.1.  P.  Watson,  the  first  viee-presi-  ‘  I  ", 

dent  of  the  eorpoi'ation,  who  occupied  i  I  si 

«ir  at  the  annual  meeting  held  |  s. 
nlo,  in  the  ab.'^enee  of  the  pre-  j  ] 

Sir  Henry  Fcdlatt.  asserted  I  | 

was  tlie  opinion  of  the  man-  ;  j  p. 

t  that  the  ore  reserves  in  the  i  j  S| 

Corporation  proper,  which  | 
t  1,307.220  oiinei's  at  the  end  i  i  J.' 

,  would  conliime  at)o,i|,t  the  i  i  a 

«ame  at  epp  <,nd  of  the  eiirreivi  year.  '  _  __ 

In  the  meaiit'r."e  it  was  anticiiiated  I  I  SCC 

d-haA  a.  good  year  wnuJrt  bo  had.  The  1  ' 
ore  reserves  of  the  Buffalo  Mine,  it  I 
as  anticipated,  will  prove  .-innroxl-  j  |  n 
mately  the  same  as  those  on  the  1^0  '• 
Mining  Corporation.  '* 

The  formei-  hoard  of  directors  was  iP— — 
reelected,  with  the  exception  c.f  y  — 

D’Arcy  AVoatherbe,  who  is  likely/  to _ 

he  replaced  tiy  K.  H.  Rose,  of  Rose.  |  [P - 

A’ancutsen  and  Co.,  of  london,  Kng-  ill  « 

land.  J  / 


The  contractor  is  C.  Tyron. 


I  FORTUNES  can  be  made  by 
j  Investing  in  Western 
I  Canadian  Farm  and; 

IVtZO  nrre  lilork  of  oholco 
H^crioiiitiirfil  Innd  A I  bliick 
MoH.  oloMo  (o  riiflwayii.  Price 
f*er  nerc,  lOnM.v  Tcrnin. 
for  oiir  IImI  of  choice 
hii7lil>'  IfiiproTcd  find  ociaJp- 
ffcd  fariiiM  ill  Marc  crop  din- 
I  trIctM.  l•rlccM  from  IUT5 

I  per  acre  up. 

j  Special  attention  siren  to 

I  InvcMtments  for  outside 

'  eilentM. 

'  t'orrenpondenee  solicited. 

I  Alcents  Mounted. 

SCCTT,  HILL  &  COMPANY 

,  a-i  C.I'.R.  Office  nidft. 

WIIVIMII-Kfi,  MANITOBA. 

I  ^  IlcfpPMpiitf:-  u.,i.k  of  llont- 

rcui  or  liny  ( 'onuncrclal 
”  Afccncy. 


DOME  MINES  (N 
.STRONG  POSITION 


Uurreiil  Assets  /Exceed  Current 
Liabilities  l>y  ijILiVjS.Ol*.'.. 

Dome  AIine.s  rc-iiorts  net  prolits  in 
its  last  flsca’.  year  of  ,$951,981 
against  a  net  loss  of  $445,4  65  tiie 
previous  yea’..  Net  surplus  is  little 
more  than/  one-third  the  .  profits 
shown,.  $6^1.000  having  been  trans¬ 
ferred  to*  depreciation  and  replace¬ 
ment  as  Against  $234,373  the.  previous 
year. 

In  ithe  balance  sheet,  the  excess 
of  etirrent  assets  ov.er  current 

Jlities  amounts  to/  $1.253,tC5 
nst  $488,895  the  yeay  before,  y( 
iring  the  year  279.66^  tons  of  ore 
‘  hoisted  and  mined,  of  which 
180  tons  were  .sent /to  the  mills 
yielded  $1,773,314  of  gold 
on— an  aveiage  of  $6,566  to  the 
ton.  being  the  highest/  yet  reported. 

Underground  discoveries  on  the 
ijeventh  level  gave  values  of  $7.46 
and  $8.20  per  ton.  .M/uch  importance 
is  attached  to  the  fijuding  of  ore  <m 
‘the  eighth  level.  / 

I  ■  - -  - 

I  TORONTO  KAILAAyAT  EARNINGS. 

Karnings  of  the .  Toronto  Railway 
Company  for  May  'amount  to  $664,- 
468,  compared  wita  $620,068  In  May 
city  $132,892  against 
For  the’  five  months,  earn- 
'714,  an  increase  of 

I 


Natural  Gas  ^Petroleum 
Leases  inAlberta 

We  are  prepared  to  secure  leases  in  large  or  small 
amounts  in  the  most  favorable  locations  where  ae- 
tive  develppmeut  Is  now  being  carried  on.  For 
further  pEi^cnlars  wire  or  write  immediately  to 

EDMONTON  OIL  BROKERS  LIMITED 


622  TEGLER  BUILDING 


EDMONTON,  ALBERTA. 


aiLBERT  BROS.  LIMITED 


CALGARY,  ALBERTA. 


Exclusive  Farm  Land  Operators 

We  sp^ialize  in  careful  supers 
vising  of  our  clients  investments. 


MEMBERS  CALGARY  BOARD  OF  TRADE,  AND 
REALTY  D^ARD. 

Refem\Qfs — Banks  of  CaJgary.  Established  1911 


Edmonton  Will  Re  tcnfral  Ilciuy 
.Station  for  Alaska  l  l.Ting  Ex-  | 
ItrcditioM.  I 

lOdmonton, — That  Ldniontoi'i  will  ! 
be  the. principal  supply  hase.in  ('aij- 1 
ada  for  the  Alaska  llyirfg  expedition 
which  is  planned  by  itio  American 
Air  Service  lo  start  frorii  New  York 
for  Nome.  AUiska.  the  first  wec'k  in 
July,  ill  the  news  received  in  the 
form  of  a  letter  from  Captain  How¬ 
ard  T.  Douglas,  who  has  charge  of 
the  arrangements  for  the  fli,ght. 

Captain  Douglas  is  the  nephew  of 
Howard  Douglas,  <  hief  e(  ,i.sor  for  the 
province  of  /VII)ort:t  whose  headcTuar- 
fer.s  are  in  this  city. .and  it  was  lo  the 
latter  that  the  foregoing  information 
was  sent.  Capt.  Douglas  announces 
lie  will  reaeli  Kdrnoiiton  shortly  be¬ 
fore  the  expeflitinn  l>  aves  .Vew  York 
for  the  piirpme  of  laying  out  suitable 
landing  grounds  in  ilii.s  city  and' also 
to  make  other  arroi’igetiients  in  eon- j 
nection  with  a  supply  of  necos.sary 
materials  to  replenisb  tlie  expedition 
for  a  continuance  of  its- -  .journey 

north. 

Captain  Douglas,  a  Canadian  by  | 
birth,  was  attending  Berkley  College  j 
at  the  time  of  bis  enlistment  and  en¬ 
tered  the  Amerioc/i  .\ir  Service  im¬ 
mediately  following  the  entry  of  the 
United  Shales  into  the  w,ar.  He  saw-^ 
much  service  in  Kraiue  where  he  re-  '■ 
raained  on  duty  until  a  few  rnonthi 
ago.  On  hj&  return  he  was  appoint-; 
cd  dir<x'tnr  of  aji-  service  department 
of  the  Tt..s.A..  witl)  tK  aflf|iiarier.s  in  ■ 
Washington,  D.C.  j 


NOTRE  DAME 
INVESTMENT  COMPANY 

Umited 

REALEST.4TE.  MQBTGAGE  A  HNANaAL 
AGENTS 

RENTAL  AND  PROPERTY  MANAGERS 

NOTBE  DAME  INVESTMENT  BUILDING 

WINNIPEG.  Man 


EDMONTON 

For  reliable  information  on 
Realty  valnes  in  and  around  Ed¬ 
monton  write 

A.  Boileau  &, Company 

nil  U.  r.  R.  Bl  ILDIXG 
EDMONTON 

Propertj  managers  and  Rental 
Agents.  Funds  invested  on  first 
farm  mortgages  to  net  Wc. 


We  Buy  and  Sell 

Western,  Provincial 
and  Municipal 

BONDS 

— also — 

VICTORY  BONDS 


560  ACRES  IMPROVED 


24  mileii  from  WlnalpeR,  mile  I 
from  station,  500  acres  cultiratcd*  : 
I»rf7c  fallOvr*  best  of  water*  extensive 
modern  farm  bolldlni^R*  best  of  soll«  A 
real  bnrorain  at  $tt5j00  per  acre. 

PRIOR  &  HALES  . 

Lund  ^peeiallstA.  I 

I  SOWERSKT  BI-K.,  WINNIPEO.  VAX.  | 


Allan,  Kiiiam,  McKay,  Ltd. 

McLeod  ni(lg«  Edmonton.  Alta. 

Special  attention  given  to  inter- 
eishs  of  out-of-Uiwn  clients.  Real 
Kstate,  Mortgage  and  Financial 
Agents.  Rental  and  Property 
Management  a  .Specialty. 


LOUGHEED,  BENNEH  &  CO. 

Barristers.  Solicitors.  Etc.  I 

Clarence  Block.  122  Fiighth  Avenue  West 
( ALGARY.  ALBERTA 

tabic  .(ddrMV  "LOrGH.NETT”  CANADA  ' 

Hnn.  Sir  J«nieA  Loutbeed,  K.C., 

R.  B.  Bennett.  K.C.  J.  T,  Brokovitlii,  K.C. 

K  M.Siocljir,  K.C.  f).  L.  Re*<man  H.  F.  Forbier  i 
1  P.  D.  .Me. Alpine  O.  H.  E.  M.^ht  L.  .M.  Roberts  j 


RANCH 
IN  ALBERTA 


2500  acres  improved  Ranch, 
dose  to  City  'of  Calgary, 
splendid  opportunity  at  $23 
per  acre.  Terms. 


101IGII[[D  &  TAYLOR  B.deRoussy  de  Sales 


210-8th  Ave.  W. 
CALGARY,  ALBERTA 


FORM  NEW 

^ING  CO. 

.  Vancouver. — To  explore  and  de- 


o,  sa.mon  un...  ^i.gast  .... 

j^rst  pneo  is  for  cannery  gear  and  ^  cximpany  called  the  .Mc- 

the  second  for  private  gear  f^^m- 


,  ’  ed  in  thus  cUy.  The  comjiany  con- 

'  1  „  sists  of  Captain  J.  A.  .Mcl.ennan.  pre. 

prings,  caught  in  sockeye  V.cc-presidcut; 

99  Dcnis  Campbell,  secietary-trca.surer, 
Til  25  r,  n.h  Dr.  Peter  MeUmnan,  Dr.  R.  F. 

spVings^caug'ht  with  sockeye  Dreer  and  A-  fl^rvey.  directors, 
.springs,  ^tignt  witn  socKcye  Royal  Group,  which  consists 

vvh  1  n*-®  P‘-*  '  .  of  E'cvcn  claims,  wa.s  recently  taken 

\Vh.te  springs  caught  with  spr.ng  ,  McLennan  Company  from 

nets,  J  and  3  cents  p(>r  pound.  I  ^  ^  j  p 

Pmks,  4  and  .5  cents  per  fish.  Hancock  under  a  bond  of  $1 00,- 

Chums,  2  and  3  cents  per  ftsh  payment.  Cap- 

The  prices  for  seinecaught  fish  ,,  ,  ,  ,...1;.,  , _  ' , 

,  !  J-  -J  ■  1  tain  .McLennan  will  arrive  here  at 

sliall  oe  left  lo  the  individual  canners  “  , 

,  J  .u  u  the  end  o  the  week  and  together 

not  exceed  the- above  prices  ,, 

.  e-  X.  •  A  '  With  A.  (  .  Garde,  consulting  engin- 

et  caught  fish.  As  com  par- |  ,  ,  ,, 

last  year  the  price  of  sock-  *'•  " '  f "“"a  ' 

higher  and  that  of  pinks 

I  Arm. 


'woos.  smiiv.  rout^*  mu 


WOODS.  SHERRY.  NACALiSTER  &  CRAIG 

!  BARRISTERS,  SOLICITORS,  NOTARIES 


for  the  month  of  .May  total  $43G,.509,  WOUUS, SMfcKKI,  MAlALIMliK & LKAHi 
1  blunging  the  total  for  the  first  five  I  BARRISTERS,  SOLICITORS,  NOTARIES 
I  ruont/hs  of  1920  up  to  $1.245, .".00.  j  liT"!,  t- r* 

I  Bui  Id  in.?  permits  issued  on  June  1  !  ■ - 

ilota  ‘'S.GOO.  One  is  for  an  office  I  S.n.  Woods,  K.C.;J.  C.  Sherry,. I.T..I.Collis»on, 


S.  W.  Field,  J.  Macalister,  W.  I).  C'raig. 

EDMONTON,  Alberta.  Cables:  biggwood 


Black  &  Armstrong 

(tiuceexsors  to  Kubiuiiun  Si 
Black.) 

REAL  ESTATK  V ALUATIOIVS 
RENTALS 

Farm  Land.,  Wortsasca  and 
In.nrance 

G.ARRT  BLUli.,  VVIAiXIPEG 


STOCK  RANCHES  AND 
WHEAT  LANDS 

Wc  have  some  very  good  cattle 
and  horse  ranchos  listed  with 
IIS  for  sale. 

\lberta  wheat  lands  improved 
and  unimproved,  at  attraetive 
priees. 

FRED.  F.  FIITEAU  &  CO. 

Ill  tlraiii  Exchange  Bldg. 
CALGARY,  ALTL 


Financial  Broker 
304  Grain  Exchange 
'  CALGARY,  ALTA. 


TOOLE,  PEET  &  CO. 

Limited 

nnancial  Agenti 
INMt'KAKCE, 

MOBTGAGE  INVESTJfKNTS. 

E.STATE.S  UAKAOB  i 

C.ALGARr,  ALBERTA 


NIBLOCK  &  TULl 


STOCKS 

BONDS 

CRAIN 

Grain  Exchani^c,  Calgary 

PrizaLe  Hire  lo  .111  Market}  - 

■  ‘  '  ■■  Jr'Il.i-'ii.H/ ' ‘in,,  f  ill-  ‘'iillfW 


$VE  OFFER 

Province  of  Alberta 

Ronds  due  1st  Nov,  1922 

Payable  London.  Eng.,  and 
Canada, 

At  Bate  (o  TioM  6.40.% 


ALBERTA  GOVERNMENT  \NI> 
Ml  NII  IPAL  L«t.sri;,S  BOUGHT 
•AND  SOLD. 


W.  Ross  Aiger  ^  Company 

S'oek  and  Bond  Brokers. 

Edmonton  .  .  .  Alhorta. 


Superb  AND  Supreme 

Pne  measure  of  mileage  you  expect  to  get  from  an  ^ 
automobile  tire  is  exactly  the  measure  we  are  prepared 
to  give  you  in  Dunlop  Cord  Tires. 

^  Dunlop  Tires  are  thorougKiy  “thought  out"  in 
the  Scientific  Research  Department,  then  they  are 
thoroughly  “tried  out”  on  the  road.  You,  as  a  tire 
buyer,  get  the  Final  Result. 

^  The  new  ideas  we  have  evolved  from  world-wide 
collaboration  with  Dunlop  Master  Tire  Builders  have 
worked  wonders  in  tire  construction. 

■  ^  Every  other  make  of  tire  has  suffered  in  comparison 
,with  Dunlop  in  a  test  of  endurance ;  and  that  means 
foreign-made  tires  as  well  as  Canadian-made. 

^  A  tough  tread,  sturdy  walls,  largest  air-chamber. 
unsurpa.ssable  anti-skid  features,  are  some  of  the 
reasons  why  Dunlop  Cord  Tires  are  so  much  in 
evidence  these  days. 

<5  And  just  as  Dunlop  Cord  Tires,  wherever  you  go, 
are  being  awarded  the  palm  as  “  1 920’s  best,"  .so. 
right  across  Canada,  our  1 920  sales  figures  are  regis¬ 
tering  the  definite  approval  of  motorists  in  decidedly 
unusual  increases. 

^  Wh(rt!  you  buy  Dunlop  Tires  you  buy  from  the 
world’s  greatest  rubber  organization,  whether  the 
comparison  is  in  technical  knowledge,  area  of  plants, 
financial  resources,  etc. 

^  Our  new  million-and-a-half-dollar  factory  is 
now  nearing  completion.  It  will  be  exclu-  yilfj^jM 

sively  devoted  to  the  manufacture  of 
Dunlop  Cord  Tires  —  "  Traction,” 


Dunlop  the  Universe  Over  - 
’The  World’s  Greatest 
Rubber  Organization. 

DUNLOP  TIRE  &  RUBBER 
GOODS  CO.,  Limited 

Head  Ofece.  nnd  Factories :  TORONTO  j 

BRANCHES  IN  THE  LEADINC  CSTtES  1 


Mm 


im 


m 


THIS  FI?fA?rciAL  TIMES.  Mt 


I 

I 


The  Laurentide 

Limited 

GRAND’MERE, 


Company 


QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Ek>ard8  and  Newsprint  Paper 


ST.  MAURICE  PAPER  CO. 

LIMITED 

Board  of  Trade  Building  -  Montreal 
Manufacturers  of 

NEWSPRINT,  GROUNDWOOD 
KRAFT  and  SULP)dlTE  PULP 

at 

CAPE  MADELEINE  MILLS,  QVE. 
LUMBER  MILLS  AT  CHARLEMAGNE, 

Si.  Gabriel  de  Brandon  -  Three  Rivers 


ASSOCIATION/- 


Brampton  Pulp  and  Paper  Company 

Limited 

East  Angus, 

Compton  County,  Quebec 

Xannfactnren  of 

Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Mills  at  East  Angus  and  BromptonTille,  Quo. 

Domestic  Enriuiries  Should  be  Addressed  Last  Angus,  Qua. 


The 


Donnacona  Paper  Company, 

Umited 


Manufacturers  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


Donnacona 


P.Q. 


THE  WABASSO  COHON 

Company,  Limited 


Three  Rivers,  P.Q, 


Manufacturers  of  fine  White  Cotton,  also 
Spinners*  of  fine  counts  of  Yarns. 


SPECIAL  TO  PAPER  ASD  TEXTILE  MANUFACTURERS 

L.  B.  HOLLIDAY  &  Co.  Limited 

MANUFACTURERS  OF 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

have  opened  a  Canadian  Office  and  Warehouse  at 

179  Common  Street,  MONTREAL 
STOCKS  MAINTAINED 
IN  CANADA  Samplea  on  Applieaiien 


Phone  Mata  S131 
TMatraau: 

DYEWARF.S  "MO.VnU.U." 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry  ^ 

PULP  S  PAPER  N.B.  PULP  CUT  PRODUCTIONOF 
PRICES  LIKELY  GREATER  THAN '  PAPER  REACHESI 
TO  KEEP  HIGH iANNUALGROWTH  RECORD  LEVEL! 

j  Carl  Riordon,  Vice-President  Fijmres  Show  70  p.c.  of  Pulp  is  i  Current  Year  is  One  of  Great 


Riordon  Corporation.  Points 
Out  Advantages  Held  by  Can¬ 
ada  in  Development  of  This 
Industry  —  Big  Possibilities 
For  Riordon. 


That  present  price  levels  for 
pulp  and  paper,  ins’anced  by  the 
fact  that  bleached  pulp  is  shUic; 


Exported  in  Raw  Form  to  be 
Manufactured  in  U.  S.  Mills, 
CompEued  with  Ontario  20 
p.c.  and  Quebec  45  p.c. 

(From  (he  St.  John  Bureau  of  The 
Financial  Times.) 

St,  John. — The  statement  that  the 


est  For  Pulpwood  Production 
— Spanish  River  Increasing 
Newsprint  Output  —  Great 
Eastern  DeTelopments-.-Big 
Opportunities  in  the  West. 


The  expansion  of  the  piilp  and 
paper  trade  in  Canada  is  beHag  dis¬ 
cussed  with  much  interest  in  indus- 


readily  at  *180  per  ton  on  contract  situation  in  New  Bruns-  j  trial  circles  not  only  in  financial  cir- 


and  as  high  as  *24n  for  spot,  com¬ 
pared  with  *60  before  the  war,  will 
maintained  for  a  lon~  time  to 


wick  is  in  a  much  more  critical  state 
:  than  is  the  case  in  either  Onurio  or 
Quebec.”  which  is  made  in  a  bulletin 


,  such  a  change  is  inevitable. 

1  Speaking  of  the  situation.  .Major  F.  j 
■  C.  Shorey.  director  of  the  Meize : 
'  Pulpwood  Company,  which  operates 
in  the  province  of  Quebec,  says; 

"The  price  of  pulpwood  is  doomed 
,  to  fall  within  a  few  months.  Most  i 


cics  in  the  Dominloo.  but  as  well  in 
the  leading  centres  of  the  United 

_  _  . .  . . .  States. 

come,  is  the  opinion  of  Carl  Riordom  I  hy  the  Canadian  Pulp  and  i  At  present  the  de>mand  is  far  in 

I  Vice-President  of  the  Riordon  Co. !  Papt*''  Association  in  reply  to  argo-  ;  excess  of  the  output,  but  it  is  pre- 
,  Limited.  |  ments  made  before  the  Washington  j  dieted  that  the  time  is  not  far  hence 

■  He  bases  his  judgment  on  the  fact  <-"ommittee  on  Foreig:n  Affairs  against  when  this  position  will  be  reversed, 
that,  on  the  one  hand,  production  '  the  Canadian  restrictions  on  export  ajid  in  view  of  the  frequent  an- 
cosis  both  in  Scandinavia  and  United  of  Pti>P  wood,  have  attracted  consid-  i  nou.icements  by  leading  pulp  and 
States  are  rising,  while  Canadian  erable  attention.  It  is  in  line  with  Paper  concerns  it  would  seem  that 
costs  at  the  present  time  are  mate- '  a  speech  recently  made  by  Hon.  Dr. 
rially  lower  than  in  either  of  these  Smith,  .Minister  of  Loinds  and  ySines. 

1  countries,  due  to  abundant  supplies  i  claiming  that  the  cutting  of  the  for- 
!  both  of  wood  and  power,  and  that. ,  est  was  proceeding  at  a  greater  rate 
on  the  other  hand  consumption  of  |  than  the  annual  growth.  The  Min- 
j  pulp  and  paper  products  on  this  con- '  ister.  however,  did  not  stress  this 

linent.  is  indicating  progressive  in- ;  point,  and  it  was  generally  taken  ,  ,  ,  , 

crease  with  no  sign  of  failing  off.  a  that  his  remarks  referred  to  the  lum-  ptupwood  companies  in  Can- j 

combination  of  circumstances  which  >  i>er  cut.  which  in  the  last  few  years  tncj^ttsing  their  production 

places  the  Canadian  pulp  and  paper '  has  been  larger  than  usual.  In' fact,  f^Werably.  Last  year  was  one  of 

industry  in  an  obviously  strong  he  intimated  that  while  the  question  ’"p for  puipw-ood  productioi! 

!  strategic  position.  of  forest  conservation  was  becoming  rtnr 

!  Vice-President  Riordon  speaks  in  ■  of  increasing  imporUnce,  it  had  not  o'  Practically  doubled 

most  optimistic  vein  of  the  stability  |  yet  become  sufficiently  acute  to  ren-  ^  V 

and  future  prosperity  of  the  Can-  j--  neressarv  anv  >;necial  attention  *f®fos  is  the  principal  buyer  of  Can¬ 
adian  pulp  and  paper  industry  and  ;  problem  ■  of ’^reforestration  PP'P^oo|  Our  company  sells  , 

the  almost  limitless  possibilities  of  thntisYhf  it  wmiiH  have*  In  my  opin- , 

I  development  of  the  newly  formed  Rewinnai-r  tn  a  few  vears  I ff^^re  is  no  chance  of  the  em- 

combination.  known  as  the  Riordon!  .  .  .  ;.  being  lifted  on  shipments  of 

Corporation,  which  he  stated,  ^ould  ^  ^  outside  the  limits  of  the 

be  an  outstanding  factor  in  the  dc- 1  srsted  that  it  wa.  desirable  to  impose  Crown  lands,  and  this  w  ill  mean  that 
velopment  of  the  industry.  j®  l>nii1at.on  upon  the  annual  cut.  |  the  mills  in  the  United  States  will  be' 

.Mr.  Riordon  expresses  the  opinion  I made  no  definite  recom- i  compel  led  to  either  locate  in  Canada 

mendation.  additional  Interest  is  giv-  I  or  go  out  of  businoss.” 
en  to  his  views  by  the  estimate  of  Great  Eastern  Developments, 
the  Canadian  Pulp  and  Paper  Asso-  !  In  connection  with  the  new  deve- 
clation  respecting  the  amount  of  pulp  lopments.  it  is  announced  that  the 
wood  in  the  province.  It  is  estimat- !  Great  EJastern  Paper  Company,  Lim¬ 
ed  that  there  are  about  12.500.0on  ited,  which  own.s  450  square  miles.  1 
acres  of  lands  in  the  province,  more' or  approximately  three  hundred 
I  or  less  covered  by  forests,  something  thousand  acres  of  timber  limits  in , 


that  the  various  forest  industries  of 
Eastern  Canada  and  particularly  of 
the  Ottawa  Valley,  in  w-hich  the 
principal  recources  of  the  new  com¬ 
pany  lie.  are  on  the  threshold  of  a 
new  epoch  in  their  development. 

ConipanvV  Record  Piilp  Holdings. 

He  believes  that  the  new  com 


Export  70  P.C.  in  Raw  Pnipwood. 


panv  s  holdings  of  pulpwood  are  the  1  over  7.000,000  acres  being  Crown  or  Gaepe  County,  province  of  Quebec 
i  largest,  in  its  holdings  of  white  pine,  public  lands.  On  public  and  private  ,  on  the  St.  l.owrence  River,  will  open 
'at  lea-i  the  second  largest  in  the  hands  it  is  estimated  that  there  are  a  new  industry.  The  plant  of  the 
i  world. ^  He  places  the  present  yearly  Se.oo.o.ono  cords  of  spruce  and  fir.  of  jOoropany  compriseis  a  barking  mill, 
'output  of  the  company's  plants  at '  which  probably  not  more  than  26.-  "  o'*’''  mill  with  a  capacity  of  ten 
fonp  pt*r  annum  of  blPacheri  i  would  be  a\"ailab!e  on  the  nnll’on  board  feel  a  year,  a  ground 

'and  S.nnn  tons  per  annum  of  easy  '  basis  of  scale  at  the  mills.  The  **  capacity  of 

I  bleaching  sulphite  pulp,  ll.noo  tons  ;  bulletin  of  the  Canadian  Association  ^water  jiow- 

'  of  soda  pulp.  IS.Ortn  tons  of  highisays  * 

i  grade  book  paper,  and  125,000,'jOO  | 

!  feet  of  lumber.  | 

(  ompanyV  Prodnetion.  I  ’The  IftlT  cut  of  spruce  and  fir  for 

M'iih  the  Klpawa  construction  |  lumber  and  pulpwood  was  approxi- 
complcte  and  reducing  lumber  pro- j  mateiy  1 .250.f>('i>  cords.  In  1918  it 
duction  to  terms  of  pulp  and  paper,  was  decreased  to  98T.nnn  cords.  The 
the  new  companv  will  produce  the  I  26.non  ooo  at  the  1917  rate  of  rutting. 

.equivalent  of  27'5.«no  tons  of 
(and  paper  per  annum.  wlueh  would  be  extended  to  .6  years  j  e.3tcrprise. 

l'o^slbillfip^.  ’at  thp  rrdiirpd  ratr  prevailing  in  jg 
Although  the  stock  market  wjll  j  1918.  Of  the  987.718  cord^  of  spruce  ;  Spanish  River  Extensions, 
probably  disregard  for  the  time  be-  jand  fir  manufactured  within  and  ex- i  xhe  Spanish  River  Pulp  &  Paper 
ing  the  value  of  the  water  powers  of  ported  from  New  Brunswiek  in  1918.  company  al^  announces  its  inten- 
'  the  Riordon  Company,  the.se  in  the  |  .'5.4,040  cords  wa-s  pulpwood.  of  which  I  further  increase  its  produc- 

2'). .,907  cords  were  evrorted  to  the  g^^d  in  consequence  the  north- 

Uniteil  States.  Thus.  70  pc;-  c"nt. 
of  t'le  pulpwoo'’  of  .New  Brunswiek 
is  .'xported  In  thi  raw  'orm  to  ’..r 
manufac^red  in  Uni  ed  States  mills, 
as  contrasted  with  2"  per  -ent.  from 
Ontario  and  45  per  cent,  from  Quebec. 


development  with  five  thous¬ 
and  horsepower  unit  installed  and  a 
total  capacity  of  27.000  horsepower. 
.The  company  O’Wns  also  a  railway  of 
{ seven  and  one-half  miles  from  the 
plant  to  the  St.  l.«wrencp  with  the 
ne<Tssnry  rolling  stock  and  equip¬ 
ment  and  the  deck,  shipment  facili- 
I  ties,  llghier.s.  eu..  at  thi*  terminal. 


course  of  time  will,  no  doubt,  prove 
of  enormous  importance. 

.Mr.  Riordon  points  out  that  these 
water  pow-ers  are  capable  of  develop¬ 
ment  up  to  168,000  horse-powe-. 

Up  to  the  present  only  ll.ooo 
horse-power  of  this  amount  has  been 


I  developed. 

I  This  means  that  the  development 
,  can  he  increased  to  fifteen  times  the 
1  pre.scni  c.apacitv. 

TVith  the  oiipply  of  coal  constantly 
d.’cref  iing  and  transportation  facili-iai  a  rate  much  more  rapid  than  the 
lies  inidequate  and  freight  rates  ad¬ 
vancing.  it  would  seem  a  foregone 


consequence 
ern  Ontario  plants  will  be  enlarged. 
It  is  expected  that  by  the  end  of  the 
present  year  the  company  will  have  , 
a  total  capacity  of  650  tons  of  news- ' 
print  daily  Two  new  machines  of 
100  tons  capacity  were  announced  re- 


)  In  1917  the  percentages  of  pulpwood  rently  and  now  another  .lO-ton  mach- 
fxport  were  New-  Brunswick,  61:  me  is  being  ordered  for  the  Sturgeon 
Ontario.  13.6;  Quebec.  37.  The  cut-  '  Palls  mill.  The  respective  capacity- 
ting  of  spruce  and  fir  m  the  province  of  the  three  mills  will  then  be;  Stur- 
of  .New  Brunswick  is  progressing  aeon  Falls.  175  tons;  Espanola.  225 

tons,  and  Sault  Ste.  Marie,  25o  tons, 
estimated  annual  growth.  This  The  ronstniction  and  installation  of 
must  mean  inevitably  that  within  e  ihnse  machines  require  upw-ard  of  six 
(on-.-!usion  that  the  water  powers  of  j  comparatively  few-  years,  the  rate  of  months. 

this  country  will  become  constantly  j  onttine  must  necessarily  he  reduced  The  new  dei'elopmentis  in  the  pulp 

more  l  aluable.  '  for  lack  of  sufficient  supplies  of  mer-  and  paper  industry,  however,  are 

Until  the  water  powers  are  de- [  chantable  material.”  .practically  confined  to  the  Eastern 

proiduces.  and  from  all  events  it  ap¬ 
pears  that  the  West  is  being  neglect¬ 
ed.  even  though  the  possibilities  for 
the  establishment  of  such  an  indus¬ 
try  there  are  claimed  to  be  great.  It 
is  understood  that  Saskatchewan 


velopcd  and  in  operation  they  natur-  . 
E.lly  do  not  become  earners  and  con-  | 
'  sequently  dividends  cannot  be  paid  1 
from  them.  Hence  the  market  has  | 
'  probably  not  begun  to  discount  the  ' 
values  which  it  will  ultimately  place 
I  upon  the  ownership  of  this  natural  I 
I  asset  by  the  Riordon  Company.  I 


RUMORS  OF  BIG 
PAPER  MERGER 


PAPER  COMPANIES  AND 
NEWSPRINT  INCREASE 


]  A  story  IS  in  circulation  in  certain 
I  quarters  relating  to  plans  for  an 
i  enormous  merger  of  pulp  and  paper 


particularly  has  tremendous  poten¬ 
tialities  as  a  producer  of  pulp  and 
paper,  and  a  letter  from  an  authority  , 
in  the  lumber  business  in  Saskatoon 
points  out  that  large  quantities  ot 
poplar,  which  Is  suitable  for  pulp-  ■ 
wood,  are  scattered  over  the  north- 


WANTED=T0  PURCHASE 


companies  in  Canada.  In  quarters  ,ern  part  of  the  province.  At  the  pre- 

-  j  in  which  a  development  of  this  char-  g,,nt  time  settler*  are  burning  mile* 

The  output  of  newsprint  i:;  Can- '  tnig'hl  be  expected  to  originate,  :  of  (jjjg  valuable  timber,  because  it  is 
ada  last  year  w-as  in  the  vicin'tv  of !  which,  at  any  rate,  would  likely  impossible  for  them  to  handle  it  in 

800,000  tons.  I  informed  thereon,  the  story  is  '  any  other  way.  There  arc  also  large 

It  is  estimated  that  the  output  for  S'iven  credence.  deposits  of  sodium  sulphite,  which 

1920,  taking  into  consideration  the )  According  to  the  rumor  mentioned.  ;  are  important  to^  the  outpsit  of  by- 

new  machinery  installed  and  to  be  i  British  interests  acting  in  conjunc-  '  products  imnufactured  from  the  pulp 

iiptalled,  will  reach  approximately  j  tion  with  Canadian  interests,  are  |  the  most  important  of  which  is  aiti- 

'  planning  for  a  merger  of  some  of  the 
The  consumption  in  Canada  la.rgest  pulp  and  paper  concerns  in 

promises  to  be  around  125.000  tons.  ^  Canada.  Recent  visits  of  prominent 

'  '  —  I  Englishmen  to  Canada  and  of  prom- 

I  inent  Canadians  to  Great  Britain  are 
I  said  to  relate  to  the  undertaking, 
j  Rumor  goes  even  so  far  as  to  allude 
j  to  capitalization — and  in  this  connec- 
( tion,  it  has  not  stopped  at  any  small 
I  sum.  A  political  aspect  is  alluded 
I  to  and,  tS  make  a  go^  atory  out  of 
it.  the  deal  is  likened  to  that  of  the 
British  Empire  Steel  Corporation. 


We  are  open  to  buy  Mechanical  Ground  Wood 
Pulp— any  quantities— from  cer  lots  to  1000 
tons.  -Deliveries  over  any  period  of  1920. 

Wire  or  write  quoting  best  price  and  discount 
for  CASH. 

Invincible  Paper  &  Pulp  Corporation 

135  Broadway,  New  York  City 

Bank  References  Lon^  Distance  Phone:  Rector  9957 


fictal  silk. 

The  letter  further  contends  (hat 
.  without  much  difficulty  the  trans- 
j  portation  facilities  could  be  brought 
!  up  to  a  higher  standard  and  rcinder 
the  marketing  of  the  product  easier. 

COMMON  DIVIDEND 
ON  INTER.  PAPER? 


As  Street  gossip  the  story  is  found 
,  interesting,  and  is  repealed  for  what 
it  is  worth.  . 


requisitions  tor  120,000  having  al¬ 
ready  been  made. 

I  Deducting  the  Canadian  consump- 
!  tion  from  the  total  output  would 
leave  725.000  tons  for  export. 

If  we  reduced  this  amount  to  700,- 
I  000  tons  and  accepted  the  increase 
of  *20  per  ton  for  the  third  quarter 
I  as  safely  applicable  to  an  entire 
1  year,  we  would  have  a  sum  of  *14.- 
I  000,000  representing  increase  in  the 
‘  value  of  newprint  exported  to  the 
I  United  Slates. 

I  The  probabilities  are  that  the  in¬ 
crease  will  actually  be  very  much 
;  greater  than  the  sum  mentioned.  In 
any  event,  it  will  make  quite  a  con- 
,  tribution  towards  the  adjustment  of 
I  the  exchange  situation  between  here 
and  the  United  SUtee. 


I  It  is  learned  that  the  directors  of 
I  the  International  Paper  Co.  will  meet 
within  a  few  weeks  and  that  there  is 
I  a  good  chance  of  a  resumption  of 
I  dividends  cn  the  common.  Many  of 
'  the  directors  are  reported  as  com-  | 
'  milled  to  that  policy.  It  is  the  be- 
'  lief  in  circles  close  to  the  officials 
'  of  the  Corporation  that  the  year’s 
I  earnings  will  closely  approach  the 
$50  market.  .Newsprint  for  which  In¬ 
ternational  Paper  received  3®i  cents 
a  pound  last  year,  has  been  sold  this  • 
year  on  a  rising  scale.  In  the  first 
quarter  of  this  year,  it  sold  its  pro-  j 
duct  at  41/6  cents  a  pound,  in  the 
second  quarter  SM  cents,  and  in  the 
final  quarter  6  cents,  which  would  | 
make  an  average  of  5V4  cents  a 
pound,  or  an  increase  of  $3b  a  ton 
from  last  Year’s  price  on  the  produc¬ 
tion  of  300,000  tons.  Earnings  00 
the  34i  cent  price  last  year  returned 
International  Paper  approxinuttely  , 
*33  on  its  common  stock. 


The  Spanish  River  Puip  &  Paper 
Milis,  Limited 

Head  Offioei  8AU&.T  STB.  MARIB 


Mills  St 

SAULT  STE.  MARIE,  ESPANOLA, 
STURGEON  FALLS,  ONTARIO. 

The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS 

WATESMASS 


GUARANTEES 

QUALITT 


Howard  Smith  Paper  Mills  Limited 


MONTRZAb 

Mills  at  Besnhamois,  Que. 


Crabtrae  Mills,  One. 


Pulp  and  Paper  is  now  Canada* s 
Largest  manufacturing  exporting 
industry 

«N» 

Riathon  $ul{t  &  |lapr 
Comttany,  Hhnitch 


Abitibi  Power  &  Paper 
Co*,  Limited 

NIONTliEAl. 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


CHICOUIIMI  PULP  COMPANY 


The  Largest  Pulp 
Producer  in  the  World 


Head  Office  at  Chicoutimi,  Quebec 


ESTABLISHED  1851 


IHE  E.  B.  EDDY  CO.,  LIMIIEO 


Hull 


Canada 


BRANCHES  AND  AhcNCICS 
IN  EVERY  LARGE  CITY  IN 
THE  DOMINION  OF  .^  ANADA 


WhalenPulp&PaperMllls 

Limited 

Msnufacturers  of  ^ 

Bleached, Easy  Bledching 
and  Strong  Sulphite  Pulp 
Lumber  Shingles  Boxes 

General  Office,  VANCOUVER,  B.d>,  Canada 

Plants  at  nlllll  CrRak,  B.C.,  Swtanson 
Bay  .  B.C.,  Port  Alieo,  B.C. 


I  j  Vit 


Grace  &  Co.,  Limited 


E  With  our  own  extensive  connections  embrac-  J 
X  ing  practically  all  markets  of  importance  we  M 
P  are  in  an  unusual  position  to  ad^  ise  Canadian  P 
O  Manufacturers  regarding  Export  Opportuni-  O 
R  ties  and  also  to  submit  offerings  of  the  raw  R 
T  materials  in  which  they  are  interested.  T 

E  E 

R  1  R 

c  Montreal  ::  Canada  e 


Tetrault  Shoe  Manufacturing 

Cn,  limiteil 


mfi 


elp  Canada  s  Trade  Balance 
By  Developing  Export  Trade 


CHANCE  TO  SUPPLY 
AUSTRALIAN  NEDS 


Largest  Makers  of 
Boots  and  Shoes  in 
Canada 


Largest  Exporters 
of  Boots  and  Shoes 
in  Canada 


f  rue  dc  Marseillei 


Paris  Montreal  London 

Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 


Buy  “Made  in  Canada”  Goods 


Enompllwl  War# 
Lltho^grapbed 
Pr«^sed  and 
Pieced  Tlnyrarn 
Sl.eel  Iron  and 
Steel  IViire 
Steel  Castings 


^  lUWDjUNOWjA^/ 


Galvanised  Ware 
Copper  Ware 
Mire  Goods 
Stores,  Banges 
Lithographed  and 
Enamel  Signs 
Trays  &  Novelties 


I  Asking  Tenders  for  Material  Re-  \ 

inlred  by  Railways  and  Water 
Board. 

Tender  forms  and  specifications  [  1 

'  have  been  received  at  Ottawa  from  i  y** 
'  D.  H.  Rciss,  Canadian  Trade  Commis-  *‘®r 

sioner,  Melbourne,  for  material  re-  j  'Tnees  ( 
I  quired  by  th*>  Metropolitan  Water  ■*>  Albei 
Supply  and  Sewerage  Board,  Bris¬ 
bane:  the  Victorian  Government  ' 

Railway  Department.  .Mclbourae; 
and  the  New  South  Wales  Govern- 
ment  Railways  and  Tramways,  Syd¬ 
ney.  These  tender  form.s  are  open  to 
I  the  inspection  of  interested  Canadian  ^ 

'  manufacturers  at  the  Department  of 
'  Trade  and  Commerce,  Ottawa, 

Tenders,  i!i  conformity  to  the  Alberta 
\  specifications,  are  to  be  addressed  to  Manitob 
i  the  Secretary  of  the  .Metropolitan  Br 

I  Water  Supply  and  Sewerage  Board,  Nova  I 
'  Albert  street,  Briisbane.  Australia;  Ontario 
j  the  Secretary,  Victorian  Government  Quebec 
I  Railway  Department,  .Melbourne, 

'Australia;  and  to  the  Agent  Generali  Totals 
I  of  ,N'ew  South  Wales,  123  Canon  I 
street,  London,  K.f'..  Litigland,  re¬ 
spectively.  Particulars  of  the  re- 1  Th 

quirements  are  briefly  outlined  thus;  I  are  give 
■  .Metropolitan  Wafer  Snppl.v  and  Sew*  class  in 
erage  Board,  itrisliane. 

^  .Vo.  Date  of  closing  Clas 

0/1920  As  soon  as  poEisible  Officers, 

Particulars.  |  Clerks,  i 

Supply  and  delivery  of  .i.ooh  casks'  Wage  ea 
*  Portland  cement,  as  specified.  ; 

I  Tktorlan  Government  Railway  Ite*  j  Tota 
i  partment.  I  The 

.Vo.  Date  of  closing  i  to  ® 

33055  .lulv  14,  1920  i  lows  :  — 

33055  July  14,  1920; 

Particulars.  1  Wa, 

Supply  and  delivery  of  200  i  wo-posi- ;  Under  $i 
tion,  two-element,  track  relays,  as  From  .V5 
'  specified.  '  From  $1 

Supply  and  delivery  of  75  miles  of  From  $1 
le^  covered  impregnated  paper  in-  From  $2 
stilated  twin  wire  cable,  a.s  ispeci-  i  Over  $25 

fied.  I 

I  Victorian  Government  Railway  Be*  j  Tola 

I  partment. 

I  ,No.  Date  of  closing  i 

'  33130  .iuly  28,  1920 1  ' 

Particulars.  i 

Supply  and  delivery  of  a  3-phase  I  Kinds' 

I  crane  motor,  as  specified.  '  Coal,  ton 

I  New  Sonth  Wales  (iovernmenl  Rail*!  Coke,  toi 
1  ways  and  Tramways.  !  Gasoline, 

'!  .\o.  Dale  of  closing ! 

34-20  As  soon  as  posisible  i  t>3d,  co 

Particulars.  ,  uati 

!  Supply  and  delivery  of  copper  fire : 

box  crown  and  side  plate*  for  j  Total 

fifty-one  <51)  locomotive  boilers.) 
as  specified.  j 

.No.  Date  of  closing  ,  .  . 

'  35-20  As  .soon  as  possible  , 

I  Particulars.  Rent 

I  Supply  and  delivery  of  copper  fire  Rent 

I  box  crown  and  side  plates  for  1  Insur 

seventy-four  (74)  locomotive  boilers,,  Taxe; 
'  as  specified.  Taxe; 


Over  $5,600,000  Invested 
in  Thirty  Seven  Spice  and 
Coffee  Mills  in  Dominion 


A  prellmina.-y  report  of  the  coffee  and  spice  industry  for  the  calen¬ 
dar  year  1918  has  been  prepared  by  the  Dominion  Bureau  of  Statistics.  I 
The  report  covers  the  operations  of  37  plants  located  in  order  of  pro- 1 
Vinces  as  follows  :  Ontario  14,  Quebec  8.  British  Columbia  6,  Manitoba 
4,  Alberta  and  New  Brunswick  each  2,  and  Nova  Scotia  1. 

Capital  Investment. 

The  amount  of  capital  invested  in  the  industry  is  given  by  items  and  i 
by  provinces  in  the  accompanyins  table  . 

]  2nd  Materials  Cash,  | 

bu/ldings  'lachin-  on  hand,  trading  and  i 

Provinces.  ery  and  stocks  in  operating  r.pital 

fixtures  process.  accounts,  ^  j 


fixtures  process. 

fuel,  etc. 

Alberta  and  B.  C...  *106,465  $  92,975  t  544,635 

Manitoba .  253,680  34.427  1,120,435 


Manitoba . 

New  Brunswick  and 
Nova  Scotia  . ,  . 

Ontario . 

Quebec . 


■  IS  given  by  items  and 

:  Cash. 

,  trading  and 

operating  ^  j 

accounts, 

etc.  ! 

*  343,605  $1,087,680  ' 

242,227  1,650,769 

65,333  103.833, 

411,163  1.945.630 1 

338,647  826,954 


ToUls .  $927,676  $391,678  $2,894,537  $1,400,975  $5,614,866  j 

Employees,  Salaries  and  Wages. 

The  number  of  persons  employed  by  .sex  and  classes  of  employment 
are  given  in  the  following  table,  together  with  the  amounts  paid  each  . 
class  in  salaries  and  wages  :  — 

.Vo.  of  employees.  Salaries  1 

Classes  of  employment.  Male  Female,  and  Wages 

Officers,  superintendents,  managers .  66  1  $157,168 

Clerks,  stenogs.  and  other  salaried  employees.  .  137  55  173,253 

Wage  earners,  average  number .  342  258  384,955  j 

Totals .  545  344  $725,376 

The  number  of  persons  employed  by  classified  weekly  wages  accord-  j 
ing  to  age  and  sex  within  certain  specified  wage  groups  was  as  fol-  j 
lows  : —  I 

Over  16  years.  Under  16  years  ' 

Wage  groups.  Male.  Female.  Male.  Female 

I'nder  $5  per  week .  1  ....  ....  ....  I 

From  $5  to  under  $19  per  week .  1  4  47  ...  . 

From  $10  to  under  *15  per  week .  60  101  6  j 

From  $15  to  under  $20  per  week .  128  9  1  ! 

From  $20  to  under  $25  per  week .  85  . , . .  3  . , . .  j 

Over  $25  per  week .  33  . | 

Totals .  321  157  10  j 

Enel  and  .MiNcellanenns  Expenses.  | 

The  cost  for  all  fuel  used,  by  quantities  and  classes,  was  as  fol- : 
lows  :  -  I 

Kinds  of  fuel.  Quantity.  Value.  ; 

Coal,  tons .  2.120  $18,709 

Coke,  ton*  .  .  222  2,494 

Gasoline,  gallons . !  ...  ...  2.520  831,' 

Fuel  oil,  gallons .  30  t; 

Wood,  cords .  503  2.817  | 

Gas  ua'ural  and  artificial,  m.  cu.  ft .  5,526  4.409  1' 


Miscellaneous  Expenses. 

The  cost  of  the  various  items  of  miscellaneous  expense  was  as  shown 


The  Thos.  Davidson  Mfg.  Co.,  Limited 

187  Belisle  Street  (’Phone;  VIrtoria  149*2).  Montreal 
BRANCHES:— TORONTO  AND  WINNIPEG 
Distribnting  Warehouse:  Sleel  Foundry  Division, 

Vancouver,  B.C.  Luchine  ('anal,  Turcot. 


GRENADA  INQUIRING 
FOR  CANADIAN  GOODS 


bihle  '  table  below  ;  -- 

Rent  of  offices,  works  and  machinery .  $  59,756 

fire  Rent  of  power . . .  .  . . .  22,704 

for  1  Insurance  premiums  .  32il9.5 

ilers, ,  Taxes,  (internal  revenue,  war,  etc.) .  38.156 

Taxes,  'provincial,  municipal,  etc.) .  22.714 

I  Royalties,  usp  of  patents,  etc .  17$ 

I  Advertising  expenses .  65,325 

Travelling  expenses  ...  .  lOs^gSO 

iiaf  Ordinary  repairs  to  buildings,  etc .  ...  43,135 

ly^l  All  other  sundry  expenses .  272!533 


F.P.  WEAVER  COAL  CO., 

UIMITED 

WHOLESALE  STEAM  COAL 


TORONTO 


:am  coal 

MONTREAL 


CHASE  TRACTONS  CORPORATION 

^  ^limited 


Manutaeturars  of  tho 


Most  Prosperous  of  Windward  Is* 

lands  Seeking  to  Extend  Trade  j  Mat 

With  Dominion.  I  The  r.uintity  and  cost  value 

•  The  recent  visit  of  (^anadian  Trade!  used  during  he  year  will  bt  fou 
5 ;  Commissiouer  K.  H.  S.  Flood  to' 

I  Grenada,  the  scuthemmost  and  one  ,  (.'iasses  of  ma^rials. 
of  the  most  prosperous  of  the  Wind-  i  Coffee  beans,  green  .pounds  . .  . . 

'  ward  Islands,  has  resulted  in  a  nuni-  i  Spice  materials,  pounds . 

her  of  trade  inquiries  for  Canadian  Baking  ptrwder,  raateria.is,  pound; 

products.  In  addition,  several  of  the  Cocoa  beans,  poiiteds.  . . . 

i  prominent  producers  of  spice  and  Alcohol,  gallons . 

I  cocoa  in  that  island  expressed  their  Sugar,  pound.s 

desire  to  be  placed  in  touch  with  Starch  and  glucose,  pounds  . .  . . 

Canadian  importers  of  their  products.  Flour,  barrels 
'  and  furnished  the  following  inquiries  Phosphate.*,  pounds  ... 

;  for  Canadian  connections:  -  materials  (value  only) 

I  No.  1  MWioa  and  .spice. — A  firm  in 
!  St.  George  s.  Grenada,  desire  eorres-  Tola!  cost 

pondence  w-ith  firms  in  Canada  who 

are  importers  of  cocoa,  nutmegs,  p, 

;  mace  and  cloves.  t,. 

No.  2  cocoa,  nutme.g  and  mace.-  quantity  and  the  selling 

!a  commission  merchant  in  St.  Products  made  during  the  year 
I  George's  desires  to  act  as  buying 

agent  for  Canadian  firms  importing  t  lasses  of  products. 

[  cocoa,  nutmegs  and  mace.  Baking  powder,  pounds . 

I  No.  3  cocoa  and  nutmegs. — A  firm  Coffee,  pounds  . .  . . 

I  of  commission  merchants  in  St.  Spices,  pounds .  . 

'George’s,  who  are  shippers  of  nut-  Cocoanut,  shredded  or  desicated,  pounds^ 

I  megs,  mace  and  cocoa,  desire  Can-  Cocoa  and  chocolate,  pounds . 

adian  connections  in  these  com-  Flavoring  extracto  and  esscncca,  doz . 

.  I  modities.  Veast  cakes,  caaes . 

!  No.  2  cocoa  and  beans  and  spice.  Jelly  Powders,  cases  . 

—A  leading  firm  in  St.  George’s  de-  Mustard,  pounds . 

sires  to  communicate  with  first-  All  otUer  products  (value  only) . 

I  class  and  reliable  firms  in  Canada 

who  handle  cocoa  beans  and  spices.  Total  selling  value . 

The  addresses  of  any  of  the  above 
inquirers  may  be  obtained  upon  ap-  ' 

'plication  to  the  Commercial  Intel-  PANAnA  IlflDP  APTIUP 
I  ligence  Branch,  Department  of  Trade  WWIIHWH  IvlIlIiL  ftVlIVk 
[and  Commerce.  It  should  be  noted  ly  DDA7II  lAII  TDAH 
!  that  St.  George’s  is  a  port  of  call  on  I  111  DllfIkILInll  1 11 AU 

'the  regular  bi-monthly  Canada-W'est  I  _ 

Indies  steamship  service,  and  in  the  The  Coimeil  of  the  British  Char 


To’^ais .  $668,682 

Materials  (serf. 

The  Cuintity  and  cost  value  delivered  at  the  works  of  all  materials 
used  during  he  year  will  bt  found  in  the  accompanying  table  : 

Cost  value 

(.lasses  of  ma^rials.  Quantity,  at  works.  1 

Coffee  beans,  green  .pounds .  12.709,918  $2  26.9,146  ' 

Spice  materials,  pounds .  2,532!859  700,5('2  j 

Baking  ptrwder,  raateriais,  pounds .  1,167,482  332.232  i 

Cocoa  beans,  pouted* .  1,143.451  150,796  I 

Alcohol,  gallons .  ..  , .  27,441  112.849  [ 

Sugar,  pound.s . 1.89oi836  169!l07  | 

Surcb  and  glucose,  pounds .  921,641  68.327 

Flour,  barrels .  1,257  I2I18I 

Phosphates,  pounds .  400  0,30  52  881  ' 

All  other  materials  (value  only) . .  2,39.9i506  ! 


.  Prodnrtion. 

The  quantity  and  the  selling  value  a*  the  factory  or  works  of  all 
products  made  during  the  year  are  given  in  the  following  table  :  — 

Selling  value 

Classes  of  products.  Quantity,  at  works. 

Baking  powder,  pounds .  2.157,022  $  442,030 


Total  selling  value 


Selling  value 

Quantity- 

at  works. 

2,157.022 

$  442,030 

10.795,411 

3,410,012 

3,266,348 

1,173,915 

19,745 

4,562 

871,625 

267,561 

299.297 

437.971 

2,970 

4,485 

167,82,9 

277,806 

555,'1S8 

113.503 

2,385.736 

*8,517,381 

IN  BRAZILIAN  TRADE 


CANNERS  MAY  BE  HIT  | 
HARD  BY  SUGAR  PRICES; 


9-18  Aerricfultural  Tractoi* 


It  is  predicted  that  refined  sugars  | 

indies  sieamsnip  service,  ana  in  me  The  Council  of  the  British  Cham-  <^his  market  will  be  selling  reuilat  I 
'path  of  all  Canadian  sailings  for  Commerce  in  Brazil  record,  in  ■*  FI,  before  the  Summer  is  1 

Trinidad,  British  Guiana  and  the  for  the  past  vear,  their  •’'•er.”  saj-s  Bradstreet’s.  "If  this 

east  coast  of  South  America.  satisfaction  that  Canada  has  now  prediction  comes  true,  it  will  hit 

i  taken  her  place  commercially  and  some  of  our  fruit  growers  pretty 

I  MALTA  PUT  PREFERENTIAL  financially  in  Brazil,  as  an  American  h»rd  as  very  few  people  will  be  able 

[  TREATMENT  INTO  FORCE*  representative  of  the  Briti^  EJmpdre.  such  high  prices  for  sugar 

i  Products  of  the  British  Empire  They  welcome  the  advem^of  Major  ?"®s‘^Jhne  not  aonlv- 

are  granted  preferential  treatment  ^SsToner  IS^ettabSmeiT  ing  to  ?^dsn,ffs  geneiilirLvrhit 
under  the  provisions  of  the  new  nussioner,  and  the  establishment  in  ,  fa.nev  line*  carrieH  hv 

.Customs  tariff  promulgated  in  Rio  de  Janeiro.  S.  Paulo  and  other  Xlesale  giSs  pwW  TeSdly 
I  Malta,  effective  March  13  last.  The  ^rts  of  ^h  .America,  of  the  Royal  Merchants  and  maS^fa^turei^ 
preferential  rate  of  motor  vehicles  Bank  of  Canada.  grocery  sundries  are  going  slowly 

is  ten  per  cent.,  and  the  rate  under  The  Council  also  refer  to  the  eon-  business  conditions  arc  more 

the  general  classification  is  fifteen  siderable  number  of  inquiries  that  clearlv  understood."  ' 

per  cent.  Additions  were  made  to  have  been  received  during  the  yeaj*  '  _ ' 

I  the  free  list  on  some  of  the  neces-  from  Canadian  firm*  destrous  of  ¥•»*> 

saries  of  life,  but  the  rates  on  lux-  opening  up  business  with  Brazil.  INDIANA  CONCERN  MAT 


Head/ Office  and  Works: 


28  Atlantic  Avrenue 


Toronto 


MOLSON’S 

ALE 

Thel  most  wholesome  of 
summer  beverages 

Th^e  most  satisfying  of 
^  thirst  quenchers 


Electrical  Energy 


RELIABLE 

Six  (S)  Hrdra-Elev. 
trie  Power  planta 
and  iarae  Steaa 
plant  Reaerre. 


CONTOTOCS 

Available  for  aae  34 
houra  per  day  aad 
every  day,  Ke  rc« 
atrietlona. 


UlTLianTED 

Approximately  300,- 
000  U.  P.  avallabla 
for  all  pnrpaaca 


FOR  POTTER  LIGHT  AJfD  OTHER  FUBFOSES 
Generated  and  Distribnted  by  tho 

MONTREAL  LIGHT,  HEAT  t  POWER  CONSOLIDATED 

Msnnfaeturliic  and  Distributing 

GAS  COMMERCIAL  U8M  Dual  Service 


Dual  Service 


Lew  Rates  For  Service 


Inqnlry  Requested*  Address  t# 

Power  Bid.,  85  Ofulg  St.  Waat, 
Tel.  Mata  4040,  MoatreaL 


MONTREAL 

TRANSPORTATION 

COMPANY 


LIMITED 


286  ST*  JAMES  STREET,  MONTREAL 

TELEPHONE  MAIN  5483 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


The  Atlas  Construction 
Company  Limited 


ENGINEERS 


CONTRACTORS 


37  Bsimaut  Sreet  MONTREAL 

lELIPHO.VE  LTTCWN  6»7J 


Century  Coal  Company 


310  Dominion  Express  Building 
MON  :  REAL,  QUE. 


o 


o 


V 


TELEPHONE 
MAIN  7300 


On  oidjnend 
IrTaneurJorm 


\  AMERICAN  COMPANY  TO 


saries  of  life,  but  the  rates  on  lux-  opening  up  business  with  Brazil.  INDIANA 

!  uries,  especially  spirits  and  tobac- - OPEN  ONTARIO  PLANT* 

CO,  have  been  considerably  in-  XANNING  HIDEB  OF  MUD  Lewis  E.  Meyers  &  Co.  of  Valpar- 

creased.  SHARKS  INTO  LEATHER  Indiana,  are  contemplating  the 

I  Victoria. — The  provincial  depart-  *  brMch  in  Onda^.  This 

i  AMERICAN  COMPANY  TO  ment  of  industries  has  loaned  $15.-  mimufactures  a  furniture 

I  HAVE  CANADIAN  BRANCH*  000  to  a  group  of  returned  soldiers  specialty.  Negotiations  have  been 

1  anr*lnw  Fowler  Piirnitiire  Tom  sre  already  at  work  catching  entered  into  with  'Western  Ontario 

Langsiow-rowier  J<urniturc  Com-  ,harir»  the  hiri»«  of  wh'oh  are  niunicipalities. 

pany,  of  Rochester.  N.  is  estab-  -harks  the  hides  of  ^ich  are  _ 

]  lishing  8  Canadian  branch  factory  in  ^eing  tanned  into  leather.  The  hides  _  _  M  AVlTPArTniPi** 

Cobourg,  Ont.  An  official  of  the  I  P"  the  fac-  PLOW  MAI^ACTTOEM 

I  company  estimates  that  plant  and  .  ^^^TING  FOREIGN  ORDERS 

'  equipment  would  cost  over  $200,000.  “  An  American  plow  manufaicturer 

The  cermony  of  turning  the  first  sod  JAPANESE  CAPITAL  DETELCIPS*  announces  that  orders  had  ben  re- 
i  was  perforiTdd  last  week.  Messrs.  COPPER  MDTE  IN  B.C*  ceived  from  Spain,  Portugal,  Greece. 

S.  C.  Lant^slow.  Martin  Thone.  and  Vancouver.  —  The  Ikeda  copper  Turkey,  the  Philippines,  Cuba,  Porto 
I  Van  Dorn  were  tho  three  represent-  mine  on  the  Queen  Charlotte.  Islands  Rico,  South  Amafica  and  from  sev- 

:  atlvcs  cf  the  organization  in  attend-  is  to  be  developed  by  Japanese  capi-  enil  Balkan  States.  Some  of  theee  1 

Uroe.  jtal.  iweirc  initial  contracts. 


MAeeiONALDS 


1 


TnTins  , 
oontdinitvQ 

^lh50^ 


BRITISH 

CONSOLS 


THE  -HatfES, 


ItlNE  It;  19t0 


CONSOLIDATED  ASSEST08 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines,  Que. 

Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


BRITISH  AMERICAN  BANK  NBTE  COMPANY 

LIMITED 

Producers  in  Canada  of  Highest 
Class  of  Engraved  Bank  Notes,  Post¬ 
age  and  Revenue  Stamps,  and  all 
Documents  of  Monetary  Value  for 
(iovernments.  Municipalities.  Banks 
and  Companies,  the  world  over. 

QUOTATION  ON  RECEIPT  OF  MANUSCRIPT  COPY 

HEAD  OFFICE:  OTTAWA,  CANADA 
BRANCHES : 

MONTREAI. — 2  Place  D’Armes  f^quare. 
TORONTO — fi-tO  Johnson  Str?el. 


P.  Lyall  CSj  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


HYDRO -ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power,  '  '  . 
Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  **SHAWtNlCAN 

power:* 

The  Shawinigan  Water  I  Power  Co. 

Power  Building,  »  -  MONTREAL 


STEAM  COAL 

I  I 

Selected  Grades  Suitable  for  iVlanufacturari 
CAR  DELIVERIES  A  SPECIAl^TY 

f  fHE  CANADIAN  IMPORT  Ca 

I I  318  Board  of  Trade  Building  ' 

i  MAIN  644-5-8  -i;-.  MONTREAL 


Dawes 

Black  Horse 

Ale  &  Portei 


/ncreaie  Cariadet^s  Trade 
Both  at  Hiomeand  Abroad 

- - - - - i 

NO  NEED  FOR  IBarbadoes  Imports  From  ! 
NERKOUSHESSINi  C“ada  Ipcreajm*  But 
WOOLLEN  TRADE'  Larger  Trade  l»  With  U.S. 


Wool  and  Clothing  Manufac- 
I  >  turers  Think  Wave  of  Appre¬ 
hension  Regarding  Price 
j  Slump  Will  Soon  Pass,  .and 
j.  Trade  Will  Become  More  Nor* 
mal — Modification  of  Taxes. 

.Ipronin.ri-There  is.' no  branch  ot 
i  lUc  'Voollen  and-.clothing-.  trade  that 
I  is  not  dissatisfied  with;  the  “lu.xiir.v” 
tax  imposed  under  the  prorisions  of  I 
'the  Federal  Biidsel.  Ujt  to  date, J 
'there  has  been  a  great  volume  of' 
cancellation.i.  .Merchant  tailors  are 
loath  to  carry  any  more  goods  on 
their  shelves  than  necessary,  and 
,  niauy  ol  them  are  turning  back 
!  goods  that  have  been  shipped  to  the 
wholesale  woollen  houses.  ■Clothing 
manufacturers  are  in  much  the  same 
position.  Their  retail  distributors 
are  anxious  about  the  future,  and 
thej'o  appears  to  I)e  general  ap- 
^  prehension  abom  a  collapse  in 
'  prices.  So  far  as  the  cost  of  the  ' 
fabrics  is  concerned,  ihei  e  is  no  , 
•  jitstification  for  a  belief  that  lower: 
I  prices  will  e\cntuate  in  the  near  ^ 
future.  Bi'iU.sh  manufactorers  are  I 
quotin.g  much  higher  prices  for  next  ! 
spring's  goods,  in  some  eases  60  per  i 
cent,  higher  than  the  rales  charged  I 
i  for  suitings  now  going  into  con-  j 
1  sumption.  -  , 

Tax  .Vloiliiicatioii  n  itenefif. 

The  view  generally  hoUi  by  whole-  ^ 
salers  and  manufacturers  i.-<  that  a  ' 
modification  of  the  taxation  methods  i 
as  they  staud  now  will  be  of  great, 
benefit  to  the  trade  arfd  still  pro-  1 
duce  much  revenue.  L\en  with  a  j 
continuation  of  the  tax  as  it  .stands,  | 
or  with  moderalo  revisions,  they  be-  | 
lievc  that  the  wave  of  apprehension  ' 
will  soon  iiass,  and  that  trade  will  I 
becoine  more  normal.  .41  present  ; 
there  is  a  great  deal  of  priee-.Mash-  | 
ing,  particularly  in  ready-made 
clolhin,g.  This  course  has  been  fol-  : 
lowed  in  order  to  stimulate  sales,  j 
The  stimulus  is  unnatural,  however.! 
and  the  resultant  husine.ss  has  been  ; 
spotty.  The  process  of  price  re-  ; 
ductions  lias  been  followed  to  a  ' 
greater  extent  in  the  .Middle  Western  ; 
Stales  than  has  been  the  ease  iu  , 

I  L'anada.  Straight  cuts  of  2b  and  Hu  { 
per  cent,  were  made  to  clear  out 
stocks.  The  period  of  active  selling 
was  brief,  and  the  retailer^  have 
found  that  the  last  state  was  not 
prcleiable  to  the  lir.st.  The  advice 
that  has  Tieen  given  recent iy  by  i 
credit  •organizations  In  tbe  territory 
raentiqiied  has  been  to  conduct  the  | 
usual  'sales  of  broken  lines,  hut  to  ] 
avoid  anything  in  the  »vay  of  whole-  ; 
sale  cuts  on  everytliiiig,  in  view  of 
leplaccmcni  values. 

.Might  Tic  I  p  Capitfll. 

With  respect  to  deliveries  ol  go  (Is 
from  IJritish  mills,  .-onie  wholesalers 
are  just  a  little  apprehensive  that 
I  too  much  iiiiglil  come  forw  ard  lo 
l'anada  in  the  near  fniiire.  If  this, 
increase’  in  stocks  is  coincideiil  with 
a  cessaiion  of  buying  ou  the  part  of 
tlie  merchant  tailors  and  wholesale 
clothing  tiianufacturers,  the  fying- 
up  of  an  extra  amount  of  capital 
would  he  involved. 

The  exiierlence  about  canceilation.s  “ 
•has  not  been  uinrin'in.  .Some  inter- 
esls  have  found  fewer  retiisals  to  ^ 
take  goods  than  have  others.  In  one  ^ 
qiia'rfrr  it  was  stated  tliat  the  amouiii  ^ 
of  cancellations  was  less  in  propor¬ 
tion  than  in  'pie-war  years.  'I'his  \ 
does  not  alter  the  fact  that  scores  of  ■' 
consi.gnees  have  returned  goods,  and  J 
lliat  materials  cither  manufactured  ^ 
and  iibipped  or  in  the  pi-wess  of 
manufacture  have  been  sent  liavk  to  ,  | 
ihe- uiukcj'b.  .  ■ 


'  ■  (By  E.  H.  S.  Floods 

-  '(.’roadian  Trade  Commissioner' 

;  Rarbadoes.— While  the  imparts  from  Canada  have  sieadilv  inereased  each  j 
vear.  and  were  second  only  in  value  last  .Vear  to  those  of  the  l.'n'itcd  t*tates,  they  ■ 
likve  made  no  such  sensational  increases  as  (hose  from  that  country.  This! 
iDefeasc  in  the  case  of  the  United  Slates  is  due  mainly  to  the  fart  that  as  .vet  I 
I  lie  market  in  the  I'nited  Kingdom  is  not  fnlly  open  as  in  pre-war  wars  to  the 
needs  of  Barbtdoes  and  the  other  West  Indian  islands  lor  manulact.ured  goods.  i 
Credit  is.  however,  due  to  the  energy  shown  by  .\meriean  manufaettirers  in, 
faking. advantage  of  their  opj-iortunities  bi  these  niaikets. 

The  following  statement.s  will  give  the  imnorts  into  Barbadoes  of  the  prin¬ 
cipal  articles  from  Canada  and  the  I'nited  States,  and  the  value  of  the  principal  1 
articles  imported  from  Canada  in  1017,  IfUS,  and  1919:—  ,  | 

.'  (Imports  from  Canada  and  C  .*«.  1919; 

Canada  I'nited  Stafe.s  j 

.\t(PieIrs  .  tjuantily  Value  Ciuantifv  \'alue  ' 

Animals,  mules . .  '298  £  9,3S0l 

Apparel . . .  £  18'2  .  18,73'2 

Boots  and  shoes .  (123  .  '2rt.310 

Butter . lb.  30.4SI  4.573  150,296  '23.444 


Grand  Trunk  System 

Eastern  Canada — Western  Canada 
Unexcelled  Freight  aa^  Passenger 
Service. 


Splendid  Industrial  and 

Agricultural  Opportunities 

Writ*  Oemmisgioner  ol  Industries,  Ornnd  Trunk  RallwnF,  Mont¬ 
real.  ' 


The  International  Nickel  Company 

OF  CANADA,  LIMITED 

Head  DIfice;  Harbor  Comissioii  Buildin;,  -  TOHOHTO 


Oilmeal . , . . .  lb. 

Coal  .  tons. 

Cheese  . .  11'- 

Fi.sli.  salted . (|'ls. 

(Jrnin  and  Hour- 

Bran  and  pollard . 

Commral . • .  bags 

rioiir . bags 

Oats  . lb. 

Vitichinery  . . . . 

Mfthiires- 

.‘sulphate  of  ammonia  .  Ions. 

Others  . .  '' 

Meal  — 

Beef .  lb. 

Pork . “ 

.Medicine  and  drugs  . . 

Oleomargarine . lb. 

Paper . 

Wood 

White  pine  and  spruce . . . . .  ft . 

Pi'chpine.  •.  ^ . “ 

Shingles  '  . 

Slaves  and  shooks  . . 

t'cRoxablps.  iresh . 

Ot  her . 1 . . . . 


.•!0.4S4 

L’.82S,Or7 

•246 

6'2.ti47 

14,348 

I..V.4.:!0.'. 

S.'iS 

r.-.,823 

6.194,‘.V»5 


18'2  . 

62;T  . 

4.573  150,296 

16.400  2.!70,9(M 

084  108.450 

4.698  4,078 

32, '284  l.KM 


9.3S0  1 
18,73-2 
•26.310 
23.444 
16.282 
4;W.S00  I 
;106 
2,484 


Mining  and  Smelting  Division,  -  COPPER  CLIFF,  Ont. 


Refining  Division, 


PORT  COLBORNE,  Ont 


f604  372.080 
;,56l  1.'2(')3.‘296 

871  . 

4  ,'((H'.,9l  1 


1.'<,49.'.1(I0 

7i,i:;o 


.■)4.97l 

l.'.K)8.7H6 

'2.MI 

3,412.'269 


tlmporl.s  from  Canada  in  1917 

Articles  • 

Butter  . 

Cars,  motor  . . . 

Cheese  . . 

Cordage  . 

I'ish,  salted  .  , 

I‘'i<li.  pickled,  other  llian  trout  and  salmort 

Oilnical  . 

Crain  and  Flour 

Bra')  and  pollard  . . . 

Mour  . .  . 

ftafs  . 

Ibiisc . 

Hay  .  -  . 

.Manure,  iilpliale  of  aniiiKiiiia . 

Pork  ,  . 

Steel  and  iron  nails  . 

Vegetables,  Iresb .  . 

PaiH'r  , . T . :  . . 

Woml-  -  • 

While  pine  and  spruee^' . 

.''Ituigles  . 

.‘■tuves  and  sIkkjkS  .  .  .  . 

Furniture  . . . . 

Other  . 


£1  05'2,992l 


1918  and  1919 
\alue 
1917 


.V).()(i'i  9‘».t)90 . 

I7.7N4  '27.117  i 

•242  1.778, 


X'3.'i<).6(i2  £4.S9,78.'l  £72.>.194, 


DEMAND  FDR  BRICK  CANADIAN  SALESMEN  ! 
IS  MORE  INSISTENT  SHOULD  BE  COMPETENT 


Toronto.  The  brick  trade  situ¬ 
ation  in  Ontario  is  tinusually  hri.sk. 
Coal  shortage  was  a  formidable 
problem  until  very  reeenily.  but  eon- 
siderahle  iniprovenient  lia.s  been 
noted  in  the  pa.st  week.  The  largest 
operators  were  not  actually  closed 
down,  hut  had  little  or  no  re¬ 
serve  stock  of  fuel  on  hand.  The 
roal  supply  giiestion  Is  not  expected 
to  cause  anxiety  to  brick  msntifac- 
tiirers  during  the  remainder  of  the 
season.  The  demand  for  brick  is 
Insistent  all  over  the  Province,  this 


I  '  ■  I  in  in  contrast  to  other  active  year.s. 

"There  es  no  orcasion  for.  the  ner-'when  a  large  proportion  of  the  trade 
vousnesK  that  has  descended  on  cer-  ,,^8  centred  in  Toronto,  liocal  btisi- 
tain  interests  in  the  woollen  and  i  jj,  good  at  present,  and  the  out- 
clothing  trades,”  said  one  Ontario  i  demand  is  very  lively.  Praetical- 
w  holcsaler.  'The  present  flutry  will  |y  every  city  and  town  in  Ontario  is 
soon  pa.ss,  and  both  retailers  and  :  (gjjjjjj,  supplies,  and  the  manu- 

public  will  find  thgi  the  cost  of  good  (gpturers  have  to  fill  the  orders  that 
fabrics  w  ill  he  higher  in  the  <;oming  '  appujoulated  during  the  recent  period  I 
months.  The  principle  we  are  fol-  of  reduced  production.  There  is  no 
towing  is  to  average  our  price.',  so  surplus  over  domestic  requirements, 
that  The  consumer  does  not  actually  .\umerous  inquiries  from  American 
have  to  pay  the  peak  price."  centres  have  been  received  in  re- 

_ _ _  cent  weeks,  some  of  which  involve 

i  several  millions  of  brick.  The  con- 

'  CANADIAN  SHIPMENTS  TO  struciion  wot  k  in  Ontario  is  believed 
MANCHESTER  increasing'''^  be  su^iently  extensive  this  sea¬ 
son  lo  4ake  the  entire  output  of 
■  _  brick  V  yards. -and  this  precludes  .  ex- 

Reporis  from  .Manchester  indicate  pqrl  business  on  a  large  scgle. 

;  that  Canadian  exporters  of  lumber  KifecUon  ol' manufacturing  plants 
’  are  using  that  part  to  a  greater! and  additions  to  existing  factories 
I  -cxlgnt  than  hitherto.  One  .Manches- 1  is  accountable  for  a  large  part  of 
;  ter  firm  ha.s  ree-ently  placed  an  order  ;  the  demejid  for  brick.  This  work 
i  for^  2o,nu0.9hh  cubic  feel  of  white ;  is  disfributed  fairly  well  over  the 
I  pine  logs,  for  which  "the  price  was  Province, 'especially  in  the  Western 
:  reported  to  be  over  ll.OOO.bhO.  .Man-  Peninsula.  Construction  of  resi- 
*  Chester  interests  state  that  that  cen- '  dencc.s  is  ' being  rushed  In  all  part.s 
tre  is.  being  used  largely,  as  a  timber  '  of  th'e  Province.  Oshawa,  for  in- 
receiving  depot,  and  that  distribu- ’  sTance,  wyi  build  at  least  five  hun- 
tion  Is  made  from,  there  lo  the  in-  ,  deed  houses  during  the  season, 
dustrial  territory  of.  the  north  of  i  Other  ciOe*  and  towns  in  both  east- 
Lngland.  iern  and  western  Ontario  are  exceed- 

_  . .  '  ing  preriouB- building  records  in  the 

I  ...  I  number  =of  house.s.  as  well  as  In  the 

BEATER  BO.tRI)  f  OMPAXT  1  amount  of  money  expended.  Even 

PI  Rf  HAHLS  THOBOLI)  PLAXT  !  with  the  housing  construction  un- 
„  r.  ...  rx,. idertaken  during  the  current  season. 

Purchase  'be  Fomy,  optl  general  view  is  that  there  will 

Davy  Pulp  -Mills  at  Thoi^^old  by  the  under-supply. 


BEATER  BO.tRI)  f  OMPAXT 


1 


The  Purest  and  Best 


THE  NATIONAL  BREWERIES  LIMITED 


Purchase  ibe  Fomy,  kptljifie  general  view  is  that  there  will 

Davy  Pulp  -Mi  s  at  Thorold  by  the  j„  under-supply. 

Beaver  Board  Company  ot  that  town  ' 

is  announced.  These  plants  will  be  ~ 

used  in  future  for  the  production  of  HTDRO-ELErTBlC  I.X  B.  f. 
pulp  for  the  manufacture  of  beaver  j  WILL  COST  fie,000/MW. 

b^rd.  They  have  a  capacity  of  l.i  v.- 

tons"  of -high  grade  bleached  palp  ? 

uer  dai"  •  ’  '  veloped  fpr  the  launching  of  a  hydro¬ 
ps  <  electric 'power  plant  at  Seton  Lake 

. ^  —  to  cost  in  the  neighborhood  of  $12.- 

I  SASKATOOX' -MAT  SKCl'BF  hOO.COO-  It  will  take  two  years  to 

i  LARGE  C'OTTOX  PLAXT  build  and  will  be  the  largest  plant 

jh  the  province. 

Hamilton  Carhart  Cott,on  .\IiU6  has  - - 

written  -  to  the  Saskatoon- -Board  of  Dcxr-Dva  ut/'DicD 

Trade  asking  about  the  availability  <  ISTOMS  RETIBA.8  HIGHER. 

-  of  property  of  from  5, OM 'to- ■$10,000  Vancouver. — f'ustoms  returns,  for 

square  feet  floor  space' wbiob  -would  May  at  the  local  customs  office 
j  be  suitable  as  an  overall  factory,  totalled  $023,163  against  $803,109 
I  It  was  ' intimated  <that  if  uo  such  Itat  year.-  Inland -revenue  returns 
,  building  could  bo' secared- the^  erec-  aro  slightly  below  la.st  year  due -to 
tlon  of  a  twb-Btory  buildlriij- might  receipts  of  sugar  and  liquor  a  year 
I  be  entertained.'  .'  '  '  ]ago.  / 


!  Trade  I  ommisKioii  Ilryaii  rells  of 
I  PusAibilities  in  Japniie^e  Trade. 

^  Vancouver —.Manufacturers  and  ox- 
;  porters  should  .send  competent  sales- 
i  men  lo  Japan  if  they  are  lo  secure 
llbe  business  ihai  should  be  theirs.' 
.Iai)anece  buyers  ran  not  be  expect¬ 
ed  to  come  to  us  without  our  telling  ; 
them  what  we  have  to  offer." 

This  was  the  stateuient  made  by  A.  I 
E.  Bryan,  Canadian  trade  comm  Is- ' 
sioner  to  Japan,  at  the  meoiing  of 
ihe  C.inadian  .Manufacturers'  A.sso- i 
ciaiiou  held  in  the  Board  ol  Trade  I 
rooms  recently.  .Mr.  Bryan  delivered 
a  mo.st  interesting  address  and  told 
of  husine.ss  opportunities  awaiting 
Canadian  firm.s  in  the  flowery  king-  j 
dorn. 

JapaiiV  Huge  Imports. 

Prefacing  his  remarks  with  a  i 
.summary  of  Japan's  imports,  which 
have  grown  from  Sfifi.OOO.COO  ven  In; 
1914  to  2,173,900,000  yen  in  1919,  Mr. 
Bryan  referred  to  the  purchasing 
power  of  Ihe  Japanese.  The  total 
Japanese  trade  for  1919  reached  4,-1 
272,000,000  yen,  of  which  imports  ex¬ 
ceeded  exports  by  85,000,000  yen.  j 
These  figures,  said  the  epeaker,  ] 
demon.strated  very  clearly  that  Van- , 
couver,  in  her  strategic  position  of 
bein.g  the  nearest  Canadian  port  lo 
Japan  should  endr/avor  lo  capture 
Oriental  business.  1 

Can  I  se  Canadian  Pulp.  | 

"Japan  can  use  Canadian  pulp,  and  ' 
we  arc  supplying  her  with  65  per 
rent,  of  her  requirement.s  in  that  j 
commodity  at  present.  She  can  also 
use  a.sbestos,  nicklc,  lead,  zinc  and 
steel  products  of  all  kinds,”  added  i 
the  commissioner.  "And  let  me 
emphasize  the  importance  of  the  , 
establishment  of  a  steel  plant  In 
British  Columbia.  'Vou  have,  raw 
products  in  abundance.  IVben  once  { 
this  industry  is  established  other  in- , 
dustries  will  follcjw.”  I 

HIGH  TALTES  COXTIXl'E  IX 

DRC.M  Ll'NXOX  COPPER  MINE.  I 

Vancouver.  —  Reports  being  re- 1 
ceived  from  Hartley  Bay  are  to  the 
effect  that  tbe  tunnelling  in  tbe  j 
Drum  Lunnon  copper  mine  is  con- ! 
tinuing  in  tbe  high  values  encounter¬ 
ed  in  January.  An  eastern  syndicate  ' 
is  endeavoring  to  buy  up  all  avail- j 
able  stock.  j 

DENAXD  FOR  B.  C.  LAND.  I 

Vancouver.— Land  companies  oper-  j 
atlng  here  report  a  large  increase  in 
tbe  number  of  enquiries  for  British 
Columbia  land.  One  firm  recently 
bad  no  less  than  208  letters,  forty 
per  cent,  of  which  were  from  farm¬ 
ers  on  tbe  American  side  who  seek 
areas  ranging  from  1,600  to  6,000 
acres. 


wm. 


Makers  of  the  Nation* s  Telephones. 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical. 


DOMINION  COAL  COMPANY  LIMITED 

Collieries:  GLACE  BAY,  C.B, 

MINERS  AND  SHIPPERS  OF  THE  CELEIIKMI  It 

“Dominion”  .Ron  of  Mine  Coal 

IY  FOR 

STEAM  PURPOSES 

llisrbarKing  plants  and  storage  piles  at  Montreal,  Thrca 
Rivens  and  Quebec,  P.Q. 

General  Sales  Office: 

1 12  St.  James  Street  •  Montreal 


DOMINION  BRIDGE  CO. 

!  LIMITED 

Montreal  ...  P.Q, 

ENGINEERS,  MANUFAQURERS  AND 
EREQORS  OF  STEEL  STRUQURES 

j;  HEAD  office  AXI)  WORKS:  UBAXCH  OFFICE  AXD  WORKSt 
I  Laebine  Locks,  P.Q.  Toronto,  Ottawa, 

P.O.  Address,  Montreal,  P.Q.  .and  Winnipeg. 

ir>le8  O&'i^s:  Montreal,  Ottawa,  Toronto.  Winnipeg,  Regina. 
Edmonton,  VanecJier. 


BEAVER  BOARD 

LUMBER  and  MILLWORK 

The  Wm.  Rutherford  Rone  Co.  limited 


MONTREAL 


425  Atwater  Ave. 


Telephone 
Victoria  1620 


BECOME  A  REGULA^t  READElT 

It  eaeta  raly  tkrc*  4*llan  ■  yea*  far  recWiar  weahty  eeUvary  ta 

a  Caaaaiaa  aaOresa. 

niB  sihahoiai.  tibbs  rwBLisHiivcr  oo..  MMmna 


Badliaag  flai  . . .  for  f. 

far  which  oma  Tbe  riaaaelal  TIaies  far  . 


HAME . 

apdress  . 


araBCBimoHai  la  OaaaAa.  axoo  a  r*ar»  tl-TS  fnW  •«>  aiMfha.  la 
Graat  Brltala.  Ua.  a  yaari  7s.  far  atz  asaatha.  |  la  Paltaa  atataft 


t».aa  a  yaaai  ft  ao  fa*  ata  aaaathe. 

Mohe  all  Chaaaaa,  Drafts  sag  Manor  Or 
Caaivan. . 


»rahla  ta  tha 


•w«waaa«»  awrr*aia*5iwww"e 
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THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

From  Montreal,  calling  at  Auckland,  Wellington,  Lyttelton  and 
Dnnedin  (New  Zealand)  and  Melbourne  and  Sydney  (Aus* 
tralia), 

EASTERN  CANADIAN  SERVICE 

From  ST.  JOHN,  N,B. 

S.S.  "StTFOLK” . Jnne  30th 

FOB  AICKLANP.  WFLLINGTON,  L1TTKLT0>,  ADELAIDE, 
MELBOI  RNE  AND  SLDNEY. 

For  rales  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Thos.  Harling  &  Son 

Brokers  for  the  Sale,  Purchase 
and  Charter  of 

STEAM  and  SAILING  VESSELS 

STEAMSHIP  AGENTS 
FREIGHT  BROKERS 


NEW  YORK 

15  William  Street. 


MONTREAL 

Board  of  Trade  Building. 


Trains  •  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  where  possible, 
because  there  is  no  higher  standard  of  service.  For 
travel,  for  freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


ITa 


ICOMPACNIE  CANADlENMt:  TRAHSATIAMTIQUE  uMim 


Route  Your  FYeiglit  to  and  from  Frai|^  by  the  Fracanda  Line 

SAILINGS  FROM  MONTREAL  TO  HAVRE 

June  inth . . St<‘Bra^llip  Manoa* 

To  BORDEAUX 

June  22nd  . Steamship  Georgie 

*S(eumsliip  Maiiou  cnrrii's  1st  and  Jlrd  Class  Fassengcrs. 

Fur  Rales  ami  further  injurmaiion  apply 

CANADA  STEAMSHIP  LINES  Limited,  Gen.  Agents 

Montreal,  Three  Rivers,  Qiiebee. 


SOUTH  AFRICA 

Monthly  Service  from  Montreal,  Quebec 
S.  S.  K.ADUNA  -  -  JUNE  25th 

WEST  AFRICA 

New  Service  Montreal  to  and  from  West  Coast  of  Africa 
S.  S.  MELVILLE  -  -  JUNE  8ih 

S.  S.  BASSAM  -  -  -  JULY  15th 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  •  •  Montreal 


FURNESS  W1THV'&  CO.,  LIMITED 

(STEAMSHIP  owners  &  AGENTS) 

BEGULAB  SEEVICES  OF  MODERN  FREIGHT  STEAMERS 
—  Fl?OM  — 

MONnrREAU 

—  TO  — 

Hull — kondon  &  Antwerp 

fProm  PORTLAND,  ML.,  to  HULL— in  Winter.) 

(From  ST.  JOHN.  N.B.,  to  LONDON  &  ANTWERP  in  Winter.) 

—  AGiiNTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CANADA  AND  MANCHESTER 
(From  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 

,  Apply  to : 

FURNESS  VretBY  &  COh  LIMITED, 

3  Board  of  Trade  Building  •  .  .  MontreaL 


'Cable  Address 

llArnavco.  Montreal 


Codes  : 

Western  Unlon-Seott’s 
AJ),C.  5Ui  Editlon.Bentleys 
W’aUdns 


MARINE  Navigation  company 

OK  CANADA  LIMITED 
507  to/  509  Coristine  Building 
I  MONTREAL 


And  at  t 
St.  John,  NJL 
..London 
Liverpool 

begulS 


Glasgow 

Cardiff 

Paris 


St  Nazaire 

Lisbon 

Rio  Janeiro 


Canadian  Shipping  and  Shipbuilding  | 
Helping  Canadian  Export  Trade 

TAPS  NEW  TRADE  Harbor  Marine  Publication 

SOURCE  IN  CHINA 

FORCAN.VESSELS  Marine 

Paper  Claims  That  the  Hon.  C.  C.  Ball^tyne  Has  Broken  His  j 
^  .■  r.  Z  „  ...  Pledge  in  Regard  to  Contracts  For  Shipping  to  be  Given  to , 

Cap^n  Robert  Dollar  Says  His  j  the  Harbor  Marine  Company.  i 

Line  IS  in  Touch  With  Pro- 1  _ 1 _  ! 

vince  of  ^  70,000,000  People,  1  Victoria — Pointed  expreission  of  bundle  turned  to  find  the  merchant  ‘ 
1,700  Miles  Inland,  in  upon  the  visit  of  the  Harbor  licking  his  moist  lips.  ‘Give  me  my 

Hitherto  Practically  Untouch- 1  Veterans'  Association  delega-  fruits,’  said  the  peasant.  T  regret 

Tprriinrv  ^  *'  ^  Ottawa  in  an  effort  to  secure  that  there  are  none,’ replied  the  other. 

U  lerniory.  further  shinbulldin?  contracts  from  ‘Then  thmi  ha.st  aaien  them.’  ‘Mav- 


has  tapped  a  territory  which  should 
result  in  greatly  increa-sed  trade  for 


San  Francisco.  'J'he  company  is 
[  putting  two  boats  on  this  run  for  the  I 
present  and  the  fleet  will  be  aug- 


pH  Tprriinrv  ^  tion  to  Ottawa  in  an  effort  to  secure  that  there  are  none,’ replied  the  other, 

a  lerniory.  |  further  shipbuilding  contracts  from  ‘Then  thou  hast  eaten  them.’  ‘May- 

- -  1  the  Dominion  Government  is  inoor-  bap  ’tis  true,’  replied  the  merchant,  < 

In  the  establishing  of  a  river  ser- 1  porated  in  the  leading  article  of  a  ‘but,  neverthelesB,  there  are  now 
vice  connection  Shanghai  and  Han-  ^  issue  of  the  Rivet,  the  Harbor  none  which  thou  canst  have.’  ” 

knw  with  r  h.ino^r-iro^  ,  •  '  |  Marine  publication.  Plain  speaking  No  matter  how  genuine  our  respect ' 

,  _  ^  ^“Ich  is  marks  the  handling  of  the  Mimister  for  Sir  Robert  may  be,  we  cannot 

1,1  )0  miles  inland,  the  Canadian  of  .Marine.  The  report  is  given  be-  help  judging  the  Government  as  a' 
Robert  Rollar  Steam.ship  Company  -  whole  and  more  especially  in  the  i 

has  tapped  a  territory  w  hich  should  delegates  arrived  back  from  light  of  how  its  actions  affect  us  per- 1 

!  iMi.tt  in  irmoiit.  In,  ,—-1  f  Ottaw'a  on  .May  26tb  and  at  noon  the  sonally.  W'e  are  striving  for  a  means:' 

jiesult  m  greatly  increased  trade  for  next  day  addressed  a  mass  meeUng  ia  of  existence,  ao  well  aa  for  a  prin-  ' 

I  ancouver  and  other  Pacific  coast  the  yard.  They  had  been  sent  by  the  ciple,  and  we  are  frankly  dissatis- 
I  ports,  according  to  t'apt.  Robert  members  of  our  association  to  lay  be-  fied  with  the  treatment  Victoria  iis ' 
j  Dollar,  who  has  just  returned  from  *'’•*'  Robert  Borden  and  the  Min-  getting  from  the  present  Govern- 1 
San  Francisco  'The  comnauv  .Marine  those  facts  which  ment.  ' 

nutting  two  boats  on  this  run  for  th®  conceivably  be  overlooked  if  British  Columbia  is  being  used  as 

f  present  and  X  flee!  wil^^  entrusted  to  the  usual  cha.anel  of  a  dumping  ground  for  casualties  ^ 

jjmentPd  with  the  increase  in  bos'?  correspondence  through  the  mall,  from  the  Imperial  Army  as  well  as  | 

i'ness  inciease  in  bjsi-  ^  welcome  the  gallant 

I  "The  province  of  Se/ctieun  which  were:  Firstly,  that  this  yard  men  who  lost  their  health  of  the  ser- : 

!  our  new  line  penetrates  exDUin^  promised  further  contracts  vice  of  the  Empire,  and  we  rejoice  in 

leant  Dollar  "is  nonnia’inu  hv*  7fi  by  the  Minister  of  .Marine;  secondly,  the  knowledge  that  this  climate  will 
I  ormU  people  who  n  od L  that  so  little  is  being  done  in  Victoria  cure  them  if  any  can;  but  the  Gov- 

'tically  everythin.''  This  territo^^v  ’be  re-esUblishment  of  the  return-  ernment  that  sends  them  here  does 

has  been  untouched  and  tho  nos*  soldier  that  it  is  a  matter  of  vital  not  provide  work  enough  for  our  own  ' 

sibilities  for  a  birtradp  are  mLy  'raportance  that  the  Harbor  Mar-  soldiem  and  citizens,  let  alone  the 
These  people  hav^e  heretofore  nm'  ‘nc  yard  (which  looks  after  the  inter-  thousands  who  are  newly  arrived, 
duced  only  wLt  they  need  and  men)  should  be  and  hence,  less  a.ble  to  establish 

when  thev  begin  to  export  they  }°  oPC’®”®”-  SP”®  ’b's  themselves  in  civil  life, 

should  be  able  to  manufac  lire  twice  material  necessity  for  a  if  this  yard  closes  down- it  means- 

as  much  again  We  are  antieirv-itin?  continuation  of  work,  the  delegates  that  5.50  cx-service  men  and  their  de- 1 
splendid  re.sults  from  this**  new  *’*’^*^  Minister  of  Marine  pendents  will  again  be  faced  with  all  e 

venture  after  the  line  is  well  estab-  anxieties  inseparable  from  un- } 

••  ship  shall  be  built,  for  the  Canadian  employmeat.  Therf'  are  some  who  | 

j  '  '  j  Merchant  .Marine  by  the  Harbor  Mar-  think  that  too  much  is  said  about  the 

1  Building  Bip  Terminus.  ine  by  the  Harbor  .Marine  Co.  claims  of  the  fighting  man  who,  ^ 

The  opening  up  of  this  new  ter-  L.  tell  us  that  the  Hon.  when  the  fighting  is  over,  pks  for 

ritory  is  following  along  the  policy  K  ’  ^  -  Ballantyne  stated  to  them  that  work  and  a  living  wage.  Such  people  j 
of  the  company  in  develnnins  trade  bis  written  promise  of  more  ships  have  IltGe  or  no  idea  what  the  actual  , 
with  the  Orient  (  apt  Dollar  has  to  enable  money  to  be  fighting  was  like.  There  are  boys  in  | 

for  years  fieen  a  very  stron-  px- ' creation  this  yard  who  could  make  your  blood 
ponent  of  this  principle  The"  ves- 1  ®  .shipbuilding  yard  in  Victoria,  run  cold  if  they  cared  to  describe 

sel  which  inaugurated  the  new  line  ’bits  is  so.  either  he  made  a  gen-  what  they  went  through,  but  they  1 
is  the  Robert  Dollar  .\o.  2.  former-  Pro^e  and  has  broken  it  with-  don't  talk. 

ly  known  as  the  .Meichuan.  She  is  or  clse^  he  Example  i 

a  vessel  of  240  feet  length  and  36  7'''°  apparent  promise  (which  «»  txampie. 

feel  beam  and  has  a  sneed  of  ifi  he  did  not  regard  as  a  promise,  and  By  chance  today  we  the  offi- , 


Building  Big  Terminus. 

The  opening  up  of  this  new  ter- 


ly  known  as  the  .Meichuan.  She.  is  .In«t  an  Fxamnie 

a  vessel  of  240  feet  length  and  36  7'''°  apparent  promise  (which  «»  txampie. 

feet  beam  and  has  a  sneed  of  16  be  did  not  regard  as  a  promise,  and  By  chance  today  we  .saw  the  offi- 
or  18  knots  In  her  nassaae  iin  the  “ever  intended  to  fulfil)  for  the  pur-  cial  report  of  actions  which  won  the 
ri.e  fb”  Vt  gb  P«“  Verb  tln.ad..  D.C..M.  a.,  bar  tor  anr  at  lha  bo)-., 

-ni-r-et!  a-hern  tho  'c  ”  intcrcsts.  He  works  harder  than  most,  in  a 


He  works  harder  than  most,  in  a : 
quiet  unpretentious  way.  and  you 
might  never  notice  him.  Here  is  the  ' 


Thfii'' areTa^i^bTe"‘'fo  ^rcmlor  Out  of  Touch.  flight  n^ve?  noticThim.^‘'Here  is  the 

much  speed  'I'he  boat  draws  on^y  ^^obert  Borden,  we  believe,  ow-  story;  C.  S.  M,  Knowles,  M'.  H..  for 

about  twelve  feet  but  carries  a  big  ’"S  to  his  long  illncM,  is  out  of  touch  distinguished  conduct  in  the  field 

cargo.  The  second  boat  will  be  put  f fains;  and  though  he  would  during  operations  on  the  27th  .80 

on  shortly  wish  to  do  what  is  right,  feels  that  and  29th  of  September,  1918.  at 

Ttie  "orr-ec  wtiir  h  tho  hnato  na  .<  Under  .existing  circumstances  he  Can-  Hinchy.  During  a  raid  on  the  cn- 

Ithrniio-h’  havo  in  iho  winto.-  .iJv. I  tiot  Overrule  the  decision  of  his  min-  emy's  trenches  capturing  machine 


Sir  Robert  Borden,  we  believe,  ow-  story;  ('.  S.  M.  Knowles,  M’.  H..  for 
ing  to  his  long  illness,  is  out  of  touch  distinguished  conduct  in  the  field  I 
with  affains;  and  though  he  would  during  operations  on  the  27th.  28l1i  ' 
wish  to  do  what  is  right,  feels  that  and  29th  of  September,  1918.  at, 


I  throii;h  have  in  the  winter  time  a  _  .uo  o.o,—  vooir. 

rise  and  fall  of  Itiii  feel  The  r)-«io  at  isters.  gun  and  killing  the  crew.  A.-3ain 

Hankow  is  50  feet  The  boats  will  forward  taking  part  in  a  successful  raid  on 

he  able  lo  operate  nine  months  of  Ballant.vne  as  the  ostensible  the  second  date  mentioned.  On  the 

the  year,  no  service  being  possible  reason  for  not  giving  us  the  promised  morning  of  the  29th  during  an  cn- , 

in  winter  time.  His  company  plans  This  specious  exp  anation  may  emy  attack  on  the  British  ’renohes 

(o  build  a  bia-  terminus  at  rhimD  sa’it'fy  the  unwary,  but  on  a  close  this  warrant  officer  went  out  in  .No 

i^o^build  a  hu.  tpiminus  at  Chung-  facts  it  will  be  found  Man’is  Land  and  brought  in  a  cor-  ' 

Can!  Mniia,.  fho.  ih„  n...,  ’«>  *>6  as  fallacious  as  the  following  poral  of  his  company,  who  was  badly ' 

sen*  bSi  een  th^^  Vade  wounded,  under  heavy  machine  gun  j 

Vnrif  via  ihiK  nnri  ic  nromilin tv  Mecum.’.*  \  merchant  with  a  heavy  fire,  afterwards  attacking  the  enemy 

Wv'i  ’  Four  boats  w  ill  arrive  at  New  ®  “^chine  guns,  killing  the  crew  -^nd 

Ymk  -ill  a-iii,ii.  a  Mirriii,  Th ..on" „ .-o  P*<’  counlrynian.  ‘See.  friend,’  said  capturing  the  two  guns.  During  an 

ihe  Melville  -ind  H-irniH  riniiir  he, ’I  have  here  three  luscious  fruits.  attack  on  the  village  of  Filonge  in; 

birh  i-  i led  Ihi?  nn*thi<:  One  of  ihcni  shall  now  be  youns,  and  Belgium  on  the  7th  of  November, 

mmini  and  iw  o  TrelJlilerT  naS  if  you  carry  my  bundle  to  the  top  ot  1918.  this  W.O.  was  personally  re- ; 

the  Hivaiah  and  Hwah-ch  which  are  ’^*’0  hill,  the  other  two  also.’  ’Right  sponsible  for  an  attack  on  enemy  ma- 

*inrifmn  1  e  Orfent  ^  willingly,  good  sir,  for  three  such  chine  guns  and  trench  mortars,  kill- 

fruK.  .in  .amf)  hp.Acr)  At  ,b,  t-re..  aad  ,-aptunng  ball,- 

war  prizes,  and  Capt.  Dollar  states  t^P  he  paused,  and  placing  down  the  guns. _ 

"  "  H  iiir- “  FIX  DATE  FOR  GOVT.  REDUCING 

LAUNCHING  OF  SUBSIDIES  TO 

I  his  line,  despite  ('hinc.se  exchange 

SSES-Xi-i  SHIP  FROM  YARD  STEAMSHIPCOS. 

-the  Orient  is  making  a  considerable  _____  — . 

!  iraii 'vessels  aro^'pur  on  Toi^^i wo 'rea- 1  Harbor  Marine  Company  Will  Those  Granted  to  the  C.  P.  O.  S. 
sons.  First,  to  rapture  trade  for  Ihe'  Not  Send  First  Ship  Out  of  Cunard  and  White  Star  Do- 

-  United  Stales,  and  secondly,  to  give  i  Yards  Until  June  29,  When  minion  Line  Subsidies  Have; 

employment  for  these  vessels  which  jj  q  Without  Engines  Been  Withdrawn  and  Direct 

have  been  turned  out  in  large  num-  .  ®  d..  ! 

.  bers  and  nnist  be  utuizod.  in  Placc-  Payni6nt  For  Sorviccs  to  Be  I 

!  t'apt.  Dollar  states  that  the  Amer-  _ ! _  Made  in  Future.  .  ,  ' 

j  leans  are  putting  on  nine  passenger  j  Victoria— Receiving  word  that  the  - -  i 

,  boats  on  the  Oricnta  run.  of  .  ^  .  OtUwa.-As  freight  rates  during  I 

these  ve.sse.s  will  ply  out  of  ban  I  foi  the  first  lAip  ^een  so  high  the  Do- 

I  Francisco  and  four  out  of  Puget  i  reach  here  until  about  the  end  of  the  minion  Government  has  adopted  the 

j  Sound  ports.  These  vessels  will  as-  month  the  Harbor  Marine  Com-  reducing  the  susidies  grant- , 

sist  materially  in  relieving  the  pas- 1  pany  has  decided  to  launch  its  first  steamship  lines  on  various  ser- ' 
senger  congestion.  His  line,  he  says.  |  boat  without  he  engine  in  place.  The  -pjjg  subsidies  granted  to  the 

is  not  contemplating  entering  the  I  date  for  the  ceremony  has  been  set  Canadian  Pacific  Ocean  Service  lines' 
[passenger  business.  In  all  prob-  for  June  29.  between  Canada  and  Great  Britain 

i  ability  the  American  boats,  he  says.  The  original  plan  was  to  launch  to  the  Cunard  Line  and  to  the  White  | 
.will  make  Manila  their  terminus,  as  |  two  Government  steel  freighters  Star  Dominion  Line  have  been  with- 1 
ri,he  United  States  has  been  endeavor- j  fpom  the  local  plant  with  the  engines  drawn.  It  will  not  cost  the  Domin- ' 
inc;  to  make  P^rt  their  chief  j  toilers  in  place,  so  that  they  ion  Government  any  less,  it  is  ex-; 

hcadQUarters  in  the  Orient,  would  he  nrfl.r.tiu,al1v  readv  for  «fia  Dected.  as  these  subsidies  have  ' 


I  (.'apt.  Dollar  states  that  the  new 
[service  between  the  Orient  and  New 
I  York,  via  this  port,  is  promising 


FIX  DATE  FOR  GOVT.  REDUCING 
LAUNCHING  OF  SUBSIDIES  TO 
SHIP  FROM  YARD  STEAMSHIP  COS. 

Harbor  Marine  Company  Will  Those  Granted  to  the  C.  P.  O.  S. ! 


SAILINGS  TO  ST.  NAZAIRE,  FBAIx'GE. 


SHOWS  GROWTH 
OF  SHIPPING  GO’S. 


There  Arp  Now  211  Steel  Ship-^ 
builders  in  States  and  Canada. 

New  York.  —  The  tremendous 
grow  th  that  shipbuilding  has  enjoy¬ 
ed  in  the  United  States  and  Canada 
during  the  stress  of  the  war  period 
is  shown  in  the  second  editions  of 
the  Rudder  Marine  Directory,  which 
has  just  come  off  the  press  of  the  I 
Rudder  Publishing  Company.  It 
shows  that  (here  arc  211  builders  of 
steel  ships,  661  builder’s  of  wooden 
I  ships,  40  builders  of  composite  ships 
;  and  66  plants  engaged  in  concrete 
j  ship  construction. 

I  There  a.re  also  names  and  location 
I  of  369  ship  repair  plants,  162  dry  j 
1  docks,  118  marine  insurance  com- 
I  panics,  468  boat  builders,  more  than 
500  engine  builders,  lists  o’  naval 
architects,  ship  brokers,  ship  chan¬ 
dlers,  1,923  owners  and  operators  of 
vessels  arranged  geographically,  and 
more  than  4,000  firms  who  manu¬ 
facture  materials  and  equipment  for 
shipyards  and  ships.  They  are 
classified  under  headings  according 
to  the  character  of  their  products. 

The  location  of  the  plants,  the 
officers  of  the  companies  and  the 
;  officials  of  the  yards  are  given  in 
[the  directory. 


I  Not  Send  First  Ship  Out  of 
Yards  Until  June  29,  When 
It  Will  Go  Without  Engines} 
in  Place. 

j  Victoria— Receiving  word  that  the 
I  engines  for  the  first  ship  will  not 
I  reach  here  until  about  the  end  of  the 
month,  the  Harbor  Marine  C'oni- 
j  pany  has  decided  to  launch  its  first 
I  boat  withoul  he  engine  in  place.  The 
I  date  for  the  ceremony  has  been  set 
I  for  June  29. 

The  original  plan  was  to  launch 
I  the  two  Government  steel  freighters 
I  from  the  local  plant  with  the  engines 
j  and  boilers  in  place,  so  that  they 
would  be  practically  ready  for  sea 
!  when  they  went  afloat,  and  would 
i  not  require  extra  hoisting  equipment 
in  order  to  put  the  heavy  parts  in 
!  place.  The  engines  for  the  first  of 
j  the  vessels,  the  Canadian  'Winner,  are 
j  now  six  months  late  in  delivery. 

Take  ont  Boilers. 

The  boilers  were  put  into  the 
Canadian  Winner,  but  as  the  Govern¬ 
ment  demanded  that  they  be  riveted 
by  a  certain  method,  they  must  be 
taken  out  of  the  ship  and  will  be 
completed  at  the  Victoria  .Machinery 
Depot.  This  will  mean  that  the  hull 
I  will  take  to  the  water  without  either 
engines  or  boilers.  The  hull  will 
then  be  tied  up  alongisidc  the  yard 
wharf,  where  shearlegs  will  be  erect- j* 
ed  to  drop  the  heavy  machinery  into  ’ 
place.  Tt  is  expected  that  this  hoist¬ 
ing  equipment  will  be  capable  of  HTt'Ij 
ing  sixty  or  seventy  tons.  ^ 

The  winches,  masts,  cargo  booms  ^ 
and  other  deck  equipment  will  be  in  $ 
place  by  the  time  of  the  launching,  2 
Mr.  J.  S.  Clark,  naval  architect  at  the  ( 
yard,  stated.  He  said  that  the  join-  j 
ery  work  yould  be  practically  com¬ 
pleted,  with  the  exception  of  parts  I 
left  loose  for  the  shipping  of  the  | 
engines  and  boilers.  The  joinery  i 
work  is  now  well  under  way.  1 

Probably  six  week  later,  remark-  t 
ed  Mr.  <21ark,  the  second  of  the  1 
freighters  would  slide  into  the  bar-  1 
bor.  The  engines  and  boilers  of  this  I 
craft  will  also  be  installed  after  s 
launching.  ’ 


Cunard  and  White  Star  Do¬ 
minion  Line  Subsidies  Have 
Been  Withdrawn  and  Direct 
Payment  For  Services  to  Be 
Made  in  Future. 

Ottawa. — As  freight  rates  during 
the  war  have  been  so  high  the  Do¬ 
minion  Government  has  adopted  the 
policy  of  reducing  the  susidies  grant¬ 
ed  steamship  lines  on  various  ser¬ 
vices.  The  subsidies  granted  to  the 
Canadian  Pacific  Ocean  Service  lines 
between  Canada  and  Great  Britain 
to  the  Cunard  Line  and  to  the  White 
Star  Dominion  Line  have  been  with¬ 
drawn.  It  will  not  cost  the  Domin¬ 
ion  Government  any  less,  it  is  ex¬ 
pected,  as  these  subsidies  have 
hitherto  been  granted  for  mail  ser¬ 
vice  and  in  the  future  the  post  office 
department  will  pay  for  the  service 
thus  rendered  direct. 

in  tact  in  future  it  will  be  direct 
payment  for  service  instead  of  sub¬ 
sidies  in  view  of  service.  On  the 
Pacific  coast  this  change  has  not  yet 
been  made  but  it  is  only  a  matter 
of  time  until  the  Canadian  Pacific 
Railway  service  from  Canada  to 
China  and  Japan  will  be  treated  in 
the  same  way. 

Meanwhile  the  mail  subsidy  for  the 
latter  service  has  been  reduced  from 
$253,333.34  to  $200,000. 

To  Facifle  Subsidies. 

No  change  is  made  in  the  subsidies 
granted  the  lines  running  to  Aus¬ 
tralia,  New  Zealand  and  South 
Africa.  The  subsidy  for  a  monthly 
service  to  South  Africa  is  $146,000 
and  is  being  continued,  nor  is  there 
any  talk  of  dropping  the  subsidy  of 
$140,000  given  to  the  New  Zealand 
Shipping  Company,  Limited,  of  New 
Zealand,  for  a  monthly  sailing  from 
Canadian  Atlantic  ports  to  ports  of 
Australia  and  New  Zealand. 

The  Union  Gteamship  Company  of 
New  Zealand,  which  has  been  getting 
$180,509  for  a  monthly  sailing  to 
Australia  or  New  Zealand  from 
Pacific  ports,  is  to  receive  fifty 
thousand  dollars  less  this  year. 
There  is  no  talk,  however,  of  drop¬ 
ping  the  subsidy.  The  subsidy  of 
$340,666.66  to  the'  Royal  Mail  Steam¬ 
ship  Company  for  a  fortnightly  ser¬ 
vice  from  St.  John  and  Halifax  to 


MORE  DEADLY  THAN  WAR 

Statl.vtlea  akew  that  lanneaaa'u  mack  more  deadlg  tluia  war. 
la  a  few  montba  It  took  more  vlcUaia  tknn  fell  ia  over  foaa  jeara  of 

flaktlJ^^t  J,  awakoaed  tke  average  citlaea  to  m  more  tlvelr  eoase 
ef  the  constant  risk  of  death  which  he  faces,  and  the  resolts  which 
would  ensoe  for  hie  depeadaBts 

Is  shewn  bj  the  enormoas  and  . 

•"  SUN  LTFE^suikancb 

Bltud^of  tws^rtsk  aa  aaectlag  OF  GANADA 

^’’por^'li^ormBtloa  regardlag  HEAD  OPP'XCE,7'F40NXRBA1c 
neceaaary  protection  commn- 

aleate  with  the  T.  B,  JUacaalax,  President. 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


=  Strathcona  Fire  Insurance  Co. 

(Versailles  Building) 

80  ST.  JAMES  ST . MONTREAL 

Authorized  Capital  -  $500,000  Subscribed  Capital  -  -  $300,000 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  .  -  $64,090 

ToUl  a^;f  ets.  December  31  st,  1919,  $464,725.00. 

|s3r*An  Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 

President  &  General  Manager. 


J.  MARCHAND, 
Sec  re  tary-Treasurer. 


Bell  Tel.  Main  21S1*21S2 


Times  given  herein  are  EASTERN  STANDARD  TIME  which 
is  one  hour  earlier  than  Daylight  Saving  Time. 

MONTREAL  -  OTTAWA 

Leave  5IONTREAL  Leave  OTTAWA 

(Tunnel  Terminal)  (teiifra!  Station) 

9.15  A.M.  dail.T  except  Siuiday  S.45  AJL  daily 

5.20  P.M.  dail.T  5.15  P.3I.  daily  except  Sunday 

PARLOR  .AND  DIMMi  SERVICE. 

MONTREAL  •  MONCTON  •  ST.  JOHN  •  HALIFAX 
CHARLOTTETOWN  •  THE  SYDNEYS 

Leave  MONTREAL  (Bonaventure  Station) 

9.25  A..>l.  daily  except  Saturday 
7.(M)  P.M.  daily 

THROUGH  STANDARD  SLEEPINIt  CARS— DINING  SERVICE. 

Tickets  and  full  information  obtainable  from  City  Passenger 
Office,  23(1  SL  James  Street;  Tunnel  Terminal,  Montreal,  or  near¬ 
est  Agent  Canadian  National  Railways, 


Back  of  the  Sun  Oil  Stock 

Back  of  the  Common  Stock  of  Sun  Oil  (.'ompany.  Limited,  which 


Directors  of  Sun  Oil  Company,  Limited: 

Thomas  H.  Sheppard.  Es(|.  W.  J.  Lovering,  Esq. 

-Major  E.  R,  Birchard.  B.A.Sc. 

SUN  OIL  AGENCY 

25  TORONTO  STREET  -  .  -  TORONTO,  ONT. 


Georgetown.  British  Guinea  calling 
both  ways  at  a  long  scries  of  tVest 
Indian  ports  is  continued  until  Octo¬ 
ber.  1929,  and  the  matter  of  con- 
tinuiaa  it  is  now  under  discussion 
with  British  Indian  and  British 
South  American  repersentatives  now 
conferring  with  the  Dominion  Gov¬ 
ernment. 

The  subsidy  of  $70,000  to  the  Reid 
Newfoundland  Company.  Limited,  for 
a  daily  service  between  North  Sydney 
and  Port  Aux  Basques  has  been  re¬ 
duced  to  $35,000  for  this  year  and 
the  matter  of  its  continuance  is  still 
under  consideration.  The  Furness 
Withy  Company,  Lmited,  subsidy  of 
$20,000  between  Halifax,  St.  John's 
(Nfld.),  and  Liverpool  has  been  dis¬ 
continued. 

Increased  8nbsidies. 

Although  there  have  been  re¬ 
ductions  in  the  subsidies  given  com¬ 
panies  trading  to  ports  outside  Can¬ 
ada  there  have  been  several  in¬ 
creases  in  subsidies  to  lines  run¬ 
ning  inside  Canadian  w'aters  mainly 
on  the  plea  that  the  service  would 
not  be  given  people  in  small  ports 
otherwise.  Most  of  these  arc  in  the 
maritime  provinces.  It  is  said  here 
that  in  no  case  do  any  of  the  steam¬ 
ship  lines  subsidized  get  subsidies 
from  other  governments,  a  clause  in 
the  contract  in  each  case  jtroviding 
that  they  shall  remit  to  the  Do¬ 
minion  (Government  the  amount  of 
such  subsfdy  if  any  be  given. 

As  to  the  payment  of  mail  carriage 


from  Great  Britain  and  Europe  in 
future,  Canada  pays  the  cost  of  out¬ 
going  mail  and  Great  Britain  the 
cost  of  her  outgoing  mails.  Alto¬ 
gether  there  is  a  decrease  of  $1,- 
20s. 220. 01  in  the  estimates  for  ship¬ 
ping  subventions  as  compared  with 
[last  year. 


LARGER  OUTPUT  FROM 
^  MINES  IN  OHTARjO 

Idcrease  for  First  Quarter  of  Teat 

Over  1919  is  Aiaiut  $1,000,000  in 
A'aluc, 

Toronto. — According  to  a  report 
issued  by  the  Bureau  of  Mines, 
mines,  smelters  and  refining  works 
of  the  Province  of  Ontario,  for  the 
first  quarter  of  this  year,  show’  an 
increase  in  output  of  almost  $1.- 
000.000  in  value,  as  compared  with 
the  output  in  the  first  quarter  in 
1919. 

The  production  of  gold  for  Canada 
shows  an  increase  of  nearly  46  per 
cent.,  the  greater  part  of  it  being 
from  Ontario.  The  total  value  of 
gold  was  $2,953,036.  of  which  Por¬ 
cupine  contributed  $2,694,655.  The 
output  of  silver  for  the  quarter  was 
2.287.000  ounces,  of  w-hich  Cobalt 
and  (5owj-anda  contributed  2,244,709 
•ounceo.  . 

"i 
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DIVIPEND  NOTICES,  ETC. 

The 

Toronto  General  Trusts 
Corporation 

V  M  *v  *  I  Abitibi  P.  &  P.  Co. . 

Notice  iB  hereby  given  that  a !  Dq  pfd  _ 

Dividend  of  Two  and  One  Half  Peri  Ames-Holden pfd. 
Cent,  has  been  declared  upon  the  |  Asbestos  Corporation. 
paid-up  Capital  Stock  of  this  Cor-'  -  - 

poration  Tor  the  ouarter  ending  the 
3()itb,  day  of  June  1920,  being  at  the 
rate  of 


Fluctuations  of  Active  Listed  Securities 


TEN  PEE  CENT.  PER  ANNOE 
and  that  the  same  will  be  payable 
on  and  after  Friday  the  2nd  day  of 
July,  1920,  and  that  a  Bonus  of  One 
Per  Cent  has  been  declared  upon 
the  said  Capital  Stock  payable  at  the 
same  time  as  the  said  Dividend. 

The  Transfer  Books  of  the  Cor¬ 
poration  will  be  closed  from  Satur¬ 
day  the  19th  day  of  June,  to  Wed¬ 
nesday  the  30th  day  of  June  both 
days  inclusive. 

By  order  of  the  Board  of  Directors. 

A.  D.  LANGMUIR, 

General  Manager. 
Toronto,  June  1st,  1920. 


Icfilllll,  MITCHHl,  CRSGUli,  McBOUiUlU 
tJMI 

VTcUrE.  MltcheU.K.C.,D.C.L. 

A.  Cbrnn-Cucraio.  K.C , 
Errol  M.  McDoukoU,  K.C.,  Gilbert  S.  Sta^ 
Pierre  F.  Cugrain,  M.P.,  Leelio  O.  Bell, 

8.  C.  Demers 

ADVOCATES,  BARRISTERS,  ETC. 
Boysl  Trust  Chambers.  107  St.  James  Street. 
BeflT . -  - 


1  Tel.  M.  8069-70 


MONTREAL 


C.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 
TRANSPORTATION  BUILDING 
130  St.  Janies  St.,  Montreal. 

Tel.  Main  1350. 


YEOMAN,  DALEY  &  RUTLEDSE 

R.  F.  YEOMAN 
C.  McL.  DALEY 
J.  £.  RUTLEDGE 

BARRISTERS  &  SOLICITORS, 
Tramway  Building, 
HALIFAX.  N.S. 


CONSULTING  ENGINEER 


DeGASPE  BEAUBiEN 

Power  Developments 


Phone  M.  8340 


2  Place  d'Arraes 


NOTICES. 


The  Canadian  Crocker-Wheeler 
Co.  Limited 

Dividend  Notice. 

The  Directors  of  The  Canadian 
Crocker-Wheeler  Company,  Limited, 
have  declared  a  One  and  Three 
Quarters  per  cent.  (194%)  dividend 
on  the  preferred  stock  of  the  Com¬ 
pany  for  the  three  months  ending 
June  30th,  1920  to  shareholders  of 
record  June  20th,  1920.  Also  a  divi¬ 
dend  of  One  and  Three  Quarters 
per  cent.  (1%%)  on  the  common 
stock  of  the  Company  for  the  three 
months  ending  June  30th,  1920  to 
shareholders  of  record  June  20th, 
1920. 

The  stock  books  will  be  closed 
I  from  the  20th  to  the  30th  of  June 
I  both  days  inclusive. 

Checks  will  be  mailed  to  share- 
I  holders  on  June  30th,  1920. 

By  order  of  the  Board. 

H.  A.  BURSON, 

Secretary. 

I  St.  Catharines,  Ont.,  June  7th,  1920. 


Hie  WsbaSSO  Cotton  Co.lDomiiiionTntiliConipanylinilteil 

Notice  of  Dividend. 


LIMITED. 


DIVIDEND  NO.  10. 

Notice  is  hereby  given  that  a  quar¬ 
terly  dividend  of  2  per  cent,  has 
been  declared  on  the  Capital  Stock 
of  the  Company,  for  the  quarter  end¬ 
ing  June  30th,  1920.  payable  July  2nd, 
1920,  to  Shareholders  of  record  at 
the  close  of  business  on  June  15th, 
1920. 

By  Order  of  tbe  Board. 

S.  B.  CAYFORD, 
Secretary-Treasurer. 
Montreal,  May  13th,  1920. 


A  dividend  of  one  and  three  quar- 
I  ter  per  cent. .  (194%)  on  the  Pre¬ 
ferred  Stock  of  the  DOMINION 
TEXTILE  COMPANY  LIMITED,  has 
been  declared  for  the  quarter  end- 
llDg  30th  JUNE  1920,  payable  JULY 
15th,  to  shareholders  of  record 
IJUNT:  30th  1920. 

By  order  of  the  Board. 

JAS.  H.  WEBB. 

Secretary-Treasurer. 
Montreal,  3l8t,  May  1920. 


Canada  Steamship  Lines 

LLMITED. 


Abitibi  Power  and 
Paper  Company 

LIMITED. 


Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters 
(194%)  per  cent,  (being  at  the  rate 
of  7%  per  annum)  on  the  Ordinary- 
Shares  of  the  Capital  Stock  of  Can¬ 
ada  Steamship  Lines,  Limited,  has 
been  declared,  payable  Jun"  15th, 
1920,  to  shareholders  of  record  June 
1st,  1920. 

By  order  of  the  Board, 

F.  PERCY  SMITH. 

Secretary. 

■Montreal,  May  25lh,  1929. 


DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  a  quar¬ 
terly  dividend  of  one  and  three-quar¬ 
ters  per  cent.  (194%)  has  been  do- 
elarod  on  the  Preferred  stock  of  the 
Abitibi  Power  &  Paper  Company, 
Limited,  payable  on  the  second  day 
of  July,  1920,  to  shareholders  of  re¬ 
cord  at  the  close  of  business  the  21st 
day  of  June,  1920. 

By  order  of  the  Board. 

W.  H.  S.MITH, 

Ti-easurer. 


George  Lyman 

INSUR^iNCE  BROKER 
Lewis  Bldg.,  17  $L  John  St. 
FIRE,  LIFE,  .M.4RINE,  ACCI- 
DENT,  AUTOMOBILE,  ETC. 


RESEARCH  BUREAU 

Bescarchea  by  Spcclaltata 
Arranged. 

Reports  and  Information  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Progress. 

HANBURY  A.  SUDDEN 

Tel.  Up.  •479. 

712  DRUM.VIOND  BLDG.. 
MONTREAL. 


Montreal  Tramways 
Company 

DIVniEND  NOTICE. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  Two  Dollars  and  I'ifty  Cents 
(|2.50)  per  Share  for  the  quarter 
ending  31st  December,  191S.  has  been 
declared  upon  the  paid-in  Capital 
Stock  of  the  Company,  to  Sharehold¬ 
ers  of  record  tlie  18th  day  of  June, 
1920  ,at  4  o’clock  p.m.,  and  payable 
on  .Monday  the  2Sth  day  of  June, 
1920. 

By  order  of  the  Board. 

PATRICK  DUBEE, 

Secretary-Treasurer. 

June  4th,  192.9. 


GRAIN  AND  PROVISION  M.tBKETS 

(Furnished  by  Simons,  I)»y  &  Co.) 

(Chicafcoi 

Open  High  Low  Clo^e 


Do.  pfd ..... 

Atlantic  Sugar . 

Do.  pfd . 

Bell  Telephone . . . 

Brazilian  T.  L.  &  P. ......... 

Bromptpn. . . . . 

.Can.  Cottons  pfd . . 

Can.  Car  &  Foundry . . . 

Do.  pfd. . . 

Canada  Cement  Co . 

Do.  pfd . 

Can.  Converters . 

Can.  Cottons. . . . . 

Can.  Foundries  &  Forgings... 

Can.  Gen.  Electric . 

Can.  Steamship  Lines . 

Do.  pfd.; . 

Da.  v’oting  Trust . 

Carriage  Factories . 

Can,.  Loco,  pfd . 

Con.  Mining  &  Smelting . 

Detroit  United  Ry . 

Dominion  Bridge . 

Dominion  Canners . 

Dominion  Glass . 

Do.  pfd . 

Dominion  Steel  Clorp . 

Dominion  Steel  pfd . 

Dominion  Textile  pfd . 

Dominion  Textile . 

Kaministiquia. . .  - . 

Howard  Smith . 

Do.  pfd . . . 

Do.  Rights . 

Lake  oT  Woods  Milling  x.d _ 

Laureniidc. . . . 

Illinois  Traction  pfd . 

Lyal!  (Construction  Co . 

Macdonald  Co . 

Montreal  Cottons  Co.  pfd _ 

Montreal  Power  Cons . 

Nat.  Breweries . 

Ogilvir  Milling . 

(bitario  Steel  Products . 

Priee  Bros . 

Penmans  Limited . . 

(jnebec  ]!y . 

Hiordon  1’.  A-  P.  Co . 

Shawinigan . . 

Slierwin  Williams . 

Do.  pfd . 

Spanish  Hiver . 

Do.  pfd  . 

Steel  of  Canada  x.d . 

Do.  pfd . 

St.  Lawrence  Flour  x.d . 

Tooke  Bros . 

W  a  basso  Cotton . 

W.nyaganiiick. . . . 


Saturday  I  Monday 


High 
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85 
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Tuesday  I  Wednesday  i  Thursday 
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65 

92 

74441 

96 


7444 
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5544 

9844, 

6444 


74 

95 


10444 

74 


2844 

85 

26 

10444 


84 

66 

7844! 

102 

131 


13144 


6 

190 

10744 

6844 


68 

330 

12144 


103 

91 

103 

142 

7744 


Sales 


12344 


16565 

10 

90 

460 

152 

24970 

722 

137 

3200 

25730 

5 

75 

381 

457 

37 

950 

285 

65 

50 

2355 

308 

100 

220 

60 

359 

684 

170 

1295 

280 

15 

>•^2 

>  161 
10 
790 
10 
590 
30 
622 
88 
9071 
35 
866 
200 
5 

1125 

18410 

15 

551 

60 

113 

4918 

4230 

504 

270 

1 

16.887 

7807 

1.387 

10 

50 

208 

20 

2626 


READERS’  GUIDE 


To  Current  Financial  Literature 
Department 

Bach  wMk  TBB  FINAJICIAX.  TnOBS 
pablUhcB  1b  thla  cbIbbui  a  Uat  •< 
tiaiely  hooka  oad  paavkleta  pahUah- 
od  by  repatable  Baaklagr  aad  Brokor- 
ace  Mrmm  for  diotrthatloa  aaiond 
their  eUeats,  Readora  of  TUB  Fllt> 
ANCIAL  TDfES  aro  iavltod  to  wrtto 
direct  to  tbe  hoaoea  or  to  THB  FUN* 
ANCIAL  TTHES  for  aay  eopioa  Bi 
which  they  aiay  he  latereated.  Ike 
pabllcatloBB  will  be  aeat  promptly 
either  by  the  dnaa  ogerlag  theai  for 
dlatribatlOB  or  by  TUB  FINANCIAL 
THHES.  Fleaso  addreaa  all  eaw* 
Btaaleatloaa  to 

UTFAATURIB  DEPAKTUBUT,  . 

THB  FINANCIAL  TIUES, 

UONTRBAIo  UVa 


INVESTMENT  ITEMS— A  mawtbly 
dlacusalon  of  Canadian  flnanetal  aad 
eoonontic  toplca  of  timely  Intareat'to 
bualness  men  and  Investxvra.  Bteb 
iaane  also  carries  comment  oJ»»cnrr<snt 
earnings  and  financial  positions  of  a 
umber  of  Canadian  corporations  and 
iW  comprehensive  table  of  qtuotattons 
for  active  and  inactive  Bonds.  A 
letter  or  postal'  will  odd  your  name 
to  our  mailing  list — Royal  Securi¬ 
ties  Corporation.  Limited.  Montreal, 
Toronto,  Halifax,  St.  John  or  Wlnni- 
psg. 


INVESTMENT  REGOUXKNIIA- 
TIONS— A  quarterly  booklet  of  our 
ourrent  offerings  of  Oovemment.  Bro- 
vlnctal.  Municipal  and  Corporation 
Bonda  A  feature  of  particular  In¬ 
terest  to  InvcAtora^  both  private  and 
Instituttonal,  is  the  accurate  analysis 
of  the  securities,  earnings  and  finan¬ 
cial  positions  of  prominent  Canadian 
corporations.  Mailed  upon  request. 
Royal  Securities  Corporation,  Limited, 
Montreal.  Toronto,  Halifax,  SL  John 
or  Winnipeg. 


I-NXISTED 

(.Toronto) 

Ktoliardstm.  Sheppard  &  Thorburn,  t.imited, 
Invrytmint  Securities,  Uoyal  Bsnk  Building, 
Toronto. 

^toeks  Bid  Asked 

Alberta  Pacific  Grain  pfd .  Sb  i)2 

Am.-rican  Sales  Book  fia .  !ti) 

.^nlcs  ^lo!d^•n  lire  com .  ttS  42 

Belding  Paul  com .  fi7  (it 

l>o.  ex.d.  pfd .  h  t  tifi 

I’.  Burn.s  1st  (ia  9S 

Brandrarn  Henderson  pfd  .  92  9fi 

<  anacla  Kiirnilure  pfd  .  2Hi.j 

Canada  .Mai-hinc  ry  com . 

1  >o.  pid  ,  .  (i.i 

ran.  Marconi  .  2 'a  d'j 

CollinKaued  Shipbldg.  Bonds  ‘ _  92'^  .. 

(  anadjan  Oil  com .  .IS  "  .. 

l>o.  ptd  .  9fiij 

Can.  W(i,tmKhouse  .  106  US 

roekshutt  Plo*.  icfd  .  62  67 

Dorn.  .Nlanufaeiurers  pfd 


Do.  com  10 

Dorn,  power  &  Trana.  pfd.  . .  94 

Do.  eom  . 47 

Dunlop  Tire  pfd  . .  92 

Do.  Bonds  . 99 

Ka.sf(  rn  Car  6a  . ; .  94 

<  ..■)tdon  Iron)  ah's  6,s  . P.-i  > 

Horn..  Bank  . . . .  !)."i 


NEW  YORK  STOCK  FLUCTUATIONS 


!  Oil  . 


Impt  riit'  Tnharcfi  'orciinary) 
lni«‘rnaiional  Milling  pf(j  .. 

JnTiii  M(>rr<<w  y“t.TC‘W  (Mw . 

King  Kdwani  llolH  com  .  . 

I  )o.  Honds  . 

Kipawa  Paper  tom  . 

liamiiton  com  . 

i>o.  pM  . 

Loew's  Montreal  pfd  ...  . 


110 

1 


1)0. 


175 

161*11 


209 


Corn— 

July  . 

Sept  . 

o»t»— 

July .  104r; 

Sept  .  82 

Bye— 

July . 

S4*pt . 

Barle>  — 

July  . 

Sopt  . 

Pork— 

July . 

St-pt  . 

July . 

Sept 

Short  Bibs  — 

July  . 

Sept . 


177*4  173H'  174  > 
164;J  leo-S  101’ 


21 3^  206  206 B 

195  lf6%  187 


155  152 

139’tj  136’ 


2100 

2195 


1842 

1925 


2090  \ 
21H2B 


(Hlnnlpoi;) 


1825 

IWT 


us  Kn.iw’a  Tht'atrcN  pfd 
Murray-Kay  pfd 

j  Northern  Canada  Tower  1928  6s  . 

I  Ontario  I’ulp  Gs  . 

Irenmans  1  imited  5s  . . 

Ho.  to  Itico  f>s  . . 

liohert  Simpson  pfd  . . 

.  Southern  (ian.  1‘ower  com . 

'  St(  r!ing  han^ . 

I  Sterling  Coal  com  . 

Sun  Kife  Ah?  (  n . 

Torimto  Paper  Gs 
tnit^'d  Citar  Store. 

Do.  cum 

WoKiem  .Vfiiiftnco  .  15  18 

M  «»t-:tern  (iroctrfa  pfd  . VG  82 

V\  m.  Neileon  Gp  .  .  .  90  93 

\V ood  .\ir  Tight  \  alve  com  I2U  136 

IM.I.STKll  SW  I  RITIKS 
A.  J.  T’attrM  :i  Jr.  Ar  (*o.,  Member?  Montreal 
Stock  K/Xcl.argft  and  Toronto  Stork  Exchange,  '  Ojiio  Citiot?  Oas  Co . 


pfd 


Allis-Chalmcrs . 

.Mil.  Ht'pt  Sugar . 

•Vin.  Bo.sh  .Magneto . 

•Viii.  Can . 

.\ni.  Car  it  F . 

Am.  Locomotive . 

,Viii.  Smelting . 

Am.  Sugar . 

•Viii.  Sumal.  Tob . 

.till.  Woolen . 

.\iiacoiula  Coiipcr . 

.\t  chi  son . 

Hablw  in  Loco . . 

nctlilchem  Sfccl  (B) . . 

f'nimdian  I’acific . 

I  Central  Irf’athcr . . 

Chicago  Hock  Is . 

!  ( ’liino  ( 'opper . 

j  Com  I’roducts . 

;  <  'rueiblp  Steel . 

( 'uba  ( 'anc  Sugar . 

ticneral  l-Jcctric . 

t  icucral  .Motors . 

I  ( ioo'.lricli . . 

,  ( ircal  Nort  licrri  pfd . 

!  CrTcat  Xorthcrii  Ore . 

j  Inspiration  (kipper  . 

I  internat.  Nickel . 

i  Int .  .Merc.  Marine . 

I  Do.  pfd . 

Internat.  Paper . 

Keniiecott  Copper . 

Keystone  Tire  A  11 . 

Lackawanna  Steel . 

i  Maxwell  Motors . 

!  Mexican  Petrol . 

I  Midvale  .sfteel . 

;  New  Haven . 

I  Northern  Pacific . 

;  .Vova  Scotia  Sfccl . 


Hammill  &  Co.) 

Net 

Close 

Clo.te 

June  41  h 

June  10th 

Change 

;)S!4 

37  4  i 

- 

00' 2 

116 

. 

;i8'4' 

40 

+ 

110 

145); 

-4-  54; 

OS'4 

00 

+  A2 

504^2 

4-  ?'8 

125 
89 
98}.i 
.56 ’4 

78)4 

115)4 
oil  s 
113)4 
66 
.37!  j 
5P’li 
!t3.i; 
134 1  a 

48.1.4 

1434  3 
27 

<«44 


124 
87 
101 
.56’ 8 
784-8 
,  117'>8 
Ms 
1J2H 

65)4 

•36ys 
31 ',9 
93 '4 

ms 

51 

14I 

264-8 

()4 

go's 


-t-  2A 

-  4  8 
-f  }-'8 
+  2*8 

-  58 

-  n^s 

-  )4 

-  m 

-  A 

_  A 
-p  3)4"^ 

+  2-4 

-  '>'■> 

-  “h 
+  }2 

-  3  ,4  ) 


OPPORTUNI¬ 
TIES  IN  THE  CARIBBEAN— This 
booklet  Is  issued  by  the  Foreign 
Trade  Department  of  ‘The  Royal  Bank 
Of  Canada  and  covers  In  an  exbaus- 
Mve  manner  business  opportunities  ia 
Oie  West  IndievB  and  In  Central  aad 
South  America  for  the  Canadian  ex¬ 
porter.  The  book  should  also  be 
Valuable  for  reference  regarding  local 
Currencies,  postage  and  c^ile  rates, 
customs  tariffs,  etc.,  in  the  West 
Indies. 


BRITISH  EMPIRE  PREFEREN¬ 
TIAL  TARIFFS  AND  THEIR  RELA¬ 
TION  TO  CANADIAN  TRADE — A 
booklet  for  Canadian  exporters.  It 
contains  the  latest  information  pro¬ 
curable  on  the  tariffs  of  Great  Brit¬ 
ain,  the  British  West  Indies.  New 
Sealand  and  South  Africa.  This  book¬ 
let  Is  issued  by  the  Foreign  Trade 
Department.  The  Royal  Bank  of  Can¬ 
ada 


THE  GRKENSHIELDS  MONTHLY 
REVIEW— A  monthly  summary,  bas¬ 
ed  on  authentic  statistics  of  the  cur. 
rent  state  of  business,  as  affecting 
the  security  markets.  Issued  by 
Oreenshlelda  &  Co.,  17  SL  John  StrecL 
Montreal. 


166  Bay  Strret.  iiirnished  the  following  approxi- 
iiatc  quotaiionh 


ESTABLISHED  1840. 

Bradstreet’s 

Offices  Throughout  the  Civilised 
World 

OFFICES  IN  CANADA 


Calgary,  Alta. 
Bdaienton,  Alta 
Halifax.  N.S. 
London.  Ont. 
Ottnwn,  Ont. 

SL  John.  N.B. 


Vaneoaver,  B.C. 
IlamiltoB,  OnL 
Montreal,  One. 
irlaebec,  Oae. 
Toronto,  Ont. 
Winnipeg,  Man. 


Hepntatlon  gained  by  long 
years  of  vlgorona.  eoasclentlons 
and  sarcesafnl  work. 

sJOHN  A.  FULTON 

Superintendent  -  MONTREAL. 


Oat. — 

133 

Bid 

July  . 

...  12^ 

129 

129 

Abbey  5  Salts  . 

..  30 

Ort . 

. . .  95'.; 

981/ 

95 

9G't 

Alta.  Pac.  (irain  pfd  . 

.  .  85  00 

...  89)8 

92j'j 

89>^ 

90 

1  »o.  com  . . 

..  136  00 

Barley — 

American  SaU's  Book  com 

4  50 

July . 

.  -  - 

169 

j  Do.  pfd . 

..  73  50 

Oct . 

11 8  *4 

Black  J.ake  pId  . 

7.75 

Dominion  Textile  Company 

LIMITED. 

NOTICE  OF  DIVIDESD. 


A  dividend  of  two  and  one-half 
per  cent.  (244%)  on  the  Common 
Stock  of  the  DOMINION  TEXTILE 
COMPA.N’Y  LIMITED,  has  been  de¬ 
clared  for  the  quarter  ending  30th 
June,  1920,  payable  JULY  2nd.  to 
shareholders  of  record  JUNE  15th, 
1920. 

By  order  of  the  Board, 

JAS.  H.  "WEBB. 

Secrcta.ry-Trea£urer. 
Montreal.  31&t  May,  1920. 


The  Riordon  Pulp  &  Paper 
Company  Limited 

Preferred  Stock  Dividend  Xo.  32. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  1%%  (being  at  the  rate  of 
7%  per  annum)  on  the  Preferred 
1  stock  of  this  Company,  has  been  de- 
)cl&red  payable  June  30th  1920,  to  I 
'  shareholders  of  record  at  the  close  [ 
I  of  business  June  22nd.  1920. 

By  order  of  the  Board. 

F.  B.  WHITTET, 

.Secretary-Treasurer. 
Montreal,  June  5th  1920. 


CANADIAN  PACIFIC 


Dmes  given  below  are  Eastern  Standard  Time,  which  is  one  hour 
Daylight  Saving  Time 


Double  Daily  Train  Service 

Between 

MONTREAL  and  ST.  JOHN,  N.B. 


Connections  daily  except  Sunday  for  Moncton,  Halifax, 
the  Sydneys  and  Intermediate  Stations. 


READ 

DOU  S 

STATIONS 

1  READ  LI* 

IH 

40 

IS 

39 

Dully 

Daily 

Dally 

Dally 

r.vi. 

P.M. 

Lv.  Ar. 

A..tl. 

A.M. 

T.lti 

1.00 

Montreal  (Windsor  SL  Stn.) 

7.20 

11.25 

8.35 

1A2 

St.  Johna 

6.24 

10.30 

9.m> 

2.15 

Farnham  1 

6.03 

10.07 

10.27 

Mag^ofc 

4.43 

8.47 

10.55 

4.05 

Sherbrwoke 

4.00 

8.05 

(Connections  for  Q.  C.  Ry.) 

3.14 

IIJSO 

5.17 

Coakahire 

7.07 

A.M. 

(Connections  for  Me.  C.  Ry.) 

1.30 

1.40 

7.15 

Megantic 

4JM) 

(Connections  for  Q.  C.  Ry.) 

12.28 

3.40 

3.00 

8.40 

Holeb,  .Maine 

9.02 

Jncknuin,  Maine 

12.00 

3.22 

A..M. 

4.04 

10.11 

Somerset,  Maine 

11.02 

4.35 

(Jreenvllie,  Maine 

(Connections  for  B.  &  A.  Ry.) 

2.11 

0.50 

1.05 

5.45 

11.25 

Brownyille  Jet.,  Maine 

A.M. 

7.10 

A.M. 

Mattawamkeag,  Maine 

8.22 

lldS2 

8.03 

8.45 

12.45 

Danforth,  .Maiae 
Yanoeboro,  Maine 

0.35 

8.45 

2.20 

(Connection  for  Me.  C.  Ry.) 

0.05 

9.‘20 

0.10 

2.45 

McAdam 

(Connections  for  St.  Andrews) 

4.50 

8.05 

10Jt4 

4.04 

12.00 

Noon 

5JI0 

A.M. 

Ar,  St.  John,  N.B.  Lv. 

3r30 

P.M. 

6.4.% 

P.M. 

CONNECTIONS  AT  ST.  JOHN,  N.B. 

Trains  39  and  40  xnak<?  connection  at  St.  John,  N.B.,  with  C.  P.  R. 
steamer  to  and  from  Dighy.  and  at  latter  point  with,  the  Dominion 
Atlantic  Ky.  for  AJinapoIi.**,  Kentvllle  and  Halifax. 

Trains  16,  39  and  40  make  connection  at  St,  John.  X.B..  with 
Canadian  Kational  Railways  to  and  from  Moncton,  Amherst,  Sydney 
and  Halifax. 

The  above  trains  carry  most  modern  equipment,  consisting  of 
second  and  first  clasn  coaches,  standard  sleepers  and  dining  care. 

Ticket  Offices:  141-145  St  James  (St  Tel.  Main  8125.  Windsor 
Street,  Westmounl,  I*lace  Viger  and  Mile  Knd  Stations. 

F.  C.  LYDON.  City  Passenger  Agent,  111-145  St.  James  Street 
Montreal. 


hurn’K  1*.  1st  5  8  . 

Can.  Kurnilu.-t'  com . 

Di).  pfd  . . 

Can.  Machinery  cum  . .  . 

.  ('an.  Marc«/fii  . 

( ‘an.  Oil  com  . 

Can.  Wf-stinRhousc  . . 

Can.  Woollens  com . 

<  (jcknhutt  riow  7' ,  pfd  . 

Collingwood  Stiip  iildg.  G’s  ,  . 

(  rov)  n  tife . 

Cuban  Can.  Suyar  com  . 

I>o.  pfd  . 

Davits.  Win.,  G's  . 

Horn.  Koundrica  StH'I  8'  c  pfd 

Dom.  Iron  S’s  (1939^. 

i  >ur,lop  'J  ir**  7V<,  pfd  ... 


97. 50 


26  f>0 


Ask  , 
.60  : 
90  00  , 
1 78  00 
6  50 
77  00 
23  00  , 
13.00  I 


pfd 


Jt^astern  (  aj 
(loodyear  lire  7^,c 
Harris  Abattoir  G'h 
Home  liank  x  d-  J  •  • 

Imperial  Oil  . 

International  .Milling  pfd 
Kipawa  i'bp(  r  * 


90  00  94  50 

92  50  97 . 50 

92  50  98  00 
98.50  103  00 

no  00  120  00 

87.00  92  00 

63  00  70.00 

King  Kdward  Hotel  com . .  60  00  G9  00 

Do.  re  .  75.00  79  50 

Umblon  Golf  . .  450.00  520  00 

l^w’s  Ottawa  com . 10.00  12  50 

Do.  pfd  .  81  oO 

ManufacturcTH  hife .  8C.00  44  25 

iMar't.iniH  (;oal  com  .  8.00  12  00 

.Mass(*y  HarrL4  . .  99  00  106  00 

Matlagami  pulp  com .  44  00  48  00 

Mexican  Northern  Power  5’s. 

Misai&Kauga  Golf  .  .  ■ 

4Murray-Kay  7‘ c  pfd  *  3J^ 

Na»^lonal  Lite  . 

Nortft  American  l*ulp . 

North  Star  Oil  com . 

N.  S.  Steel  G'-J  'Deb . 

Ontario  Pulp  6’a  x-talons  .  .  . 

Page  Her.‘5ey  pfd 


IVn,  Arner.  IVtroI . 

Piintu  Sugar . 

Pierce  Arrow . 

Frrsscd  Steel  Car . . 

Reading  . 

Repiihlie  Iron  A*  S . 

|{f)ya!  Dutch . 

Sinelair  (Vm^olidated.  . 

Southern  I’acific . 

Stromberg  Cr . 

SI  iplebtiker . . 

'I'exas  Oil . 

'fobaeco  Prod.  Co . 

Cniori  l*acific . 

00  . I  United  Retail  Stores. .. 

44,  f,4, 1  U.  S.  fndust.  Alcohol. . 

35  •  50  40  00  I ,  ,  y-  .  , 

72  50  78  00;  t  •  S.  Rubber . 

97  50  100  50  1 1;.  s.  Steel . 

95  00  98  50  I  f 

70  50  75  00  '  . 

91  00  94  00  !  Westinglioijse . 

Wiilys-Dverland . 


54.00 

100  00  1  10  00 

45.00  49.00 

54  00  58.50 


35'  2 

.62' 

52 

unch 

173; 

174-i 

“  *4 

31 

3U4 

-i"  ^4 

M4 ; 

-  14-8 

76)i 

7.‘S»g 

+  24-8 

27 ‘A 

-  A 

26 

■2S\U 

-f  y  4 

71 

694  s 

-  IH 

■41 

i7()); 

177)4 

+  1 

42); 

434/4 

-1-  A 

.'{O'. 

29); 

-  1 

73A 

70 

—  aA 

•')!  *4 

3<S 

'  3.S); 

+  4; 

102'/2 

lOOlo 

10-248 

—  5-8 

mA 

+  2 

.50 

504; 

+  4; 

90 

100 

+  1 

s:ni 

85 

-1-  \Vs 

m/a 

91 

-  i 

11  d; 

1 164; 

+  14^ 

3148 

!(3 

32 

+  J-8 

91 

—  2 

73 

6!»4s 

694i 

unch 

4X48 

48 

*  H 

70 

704^ 

+  4<i 

iKu; 

112); 

-  1 

b  1  ?'8 

804-2 

-  V.i 

83)^2 

+  54-s 

0.5 

944^'i 

-  4^ 

04 

93); 

-  4; 

60 

694'g' 

+  5/; 

49>g 

49)8 

unch 

ISVs 

19 

4-  H 

HUGE  EARNINGS  GAIN, 
PRODUCERS  &  REFINERS 


7  50 
50.00 
66  00 
41.00 
5.75 
5.00 
75.00 
94.00  ’ 
73.00 
76.50 
30  00 


RotK-rt  Simpson  6%  pfd  .  . 

South.  Can.  Power  com  .  . 

Steel  &  Radiation  Bonds ... 

Sterling  Hank  . 115.00 

Sterfing  Cftal  com  18.75 

Toronto  power  5’s  (1924) .  86.00 

Trust  &  (iuarantee .  73.50 

United  Cigar  Stores  pfd  .  1.75 

Western  A.-^suraace .  10.00 

Western  Canada  Pulp  com .  ...  37.00 

WeBt4»rn  (irocerS  pfd  . 

Whalen  Palp  co.  3  •  .  4®  90 


A.T.  SECURITIES  CORPN. 
TO  BE  DISSOLVED 


.Sltyjkboldfrs  of  A.  T.  Securities 
Corporf.tfon  et  a  special  meeting  vert¬ 
ed  to  dLs-solve  the  company.  The 
plan  provides  for  the  distribution  of 
the  common  stock  of  the  American 
Tobacco  f)o.  held  in  the  treasury 
against  which  A.  T.  St'furrties  shares 
were  is.s'uod.  In  the  exchange,  one 
share  of  Ameriean  Tobacco  common 


April  Profits  Show  Gain  of  Nearly 
"(K)  p.c.  Compared  AVlth 
Year  Ago. 

Toronto — Producers  and  Refiners 
Corijoration’s  profits  for  April,  1919, 
6.75  I  were;  Gross,  $224,523.75;  net,  $52,- 
6  00  I  050.49,  or  about  23  p.c.  of  groats.  For 
the  same  month  this  year:  Gross, 
SCI 6.793.]!;  net,  $403,705.53,  or  ap¬ 
proximately  65  p.c.  of  gross. 

Those  figures,  showing  an  increase 
in  net  profits  for  April  this  year  of 
nearly  700  p.c.  over  the  correspond¬ 
ing  month  last  year  indicates  a  con¬ 
tinuance  of  the  suhstantial  growth 
of  net  profits  established  during  the 
first  quarter  of  the  current  calendar 
year,  being  an  increase  over  Match, 
1920,  the  previous  record  month,  of 
$33,040.15. 


81.00 
3fl .  00 
75.00 


ENLISTED  SECl'klTIES 
(Montreal) 

Furnished  by  Balfour,  White  &  Company 

Bid  Asked 


will  be  given  for  each  four  ishares  of 
A  .T.  Securities.  It  is  expected  that 
the  distribution  of  American  Tobacco 
will  have  been  completed  before  July 
15,  so  that  A.  T.  Securities  holders 
will  be  American  Tobacco  stock¬ 
holders  of  that  record  date  and  will 
thereby  be  entitled  to  receive  direct¬ 
ly  the  75  p.c.  stock  dividend  payable 
August  1  in  class  "B”  non-voting 
common  which  has  been  declared  by 
the  .\merican  Tobacco  Co. 


AmM  Holden  Tire  com  . 

Belding  Paul  pfd  x.d  8.1^% .  84 

Do.  com  .  57 

Black  Lake  pfd .  22^4 

Do.  com .  16^ 

Brandrarn  Henderson  pfd .  92 

Do.  com . .  66  U 

Can.  Con.  Felt  pfd .  Oli-j 

Do.  com .  27 

Canada  .Machinery  Corp.  pfd  ....  66 

Do.  com  . . 

Canadian  Fur  Auction  Sales  pfd . 

Do.  com . 

Canadian  Woollens  com .  46 

Cuban-Canadian  Sugar  pfd .  74 

Do.  com  .  38 

Dom.  power  &  Trans,  pfd .  95 

Do.  com . 52 

Frontenac  Breweries .  75 

Home  Bank .  97 

Imp.  Tob.  Can.  Ordinary .  4 

Internat.  Milling  pfd .  87 

Kipawa  Paper  com .  71 

Laurentide  Power .  63 

Loews  Theatres  MontresI  Pfd . 

Do.  com  . 

Loews  Theatres  Ottawa  pfd . 

Do.  com .  12 

Marconi  W'ireleas  Can . 

Mattagami .  46 

Montreal  City  &  District  Bank.. . .  174 

Montreal  Oil . 

National  Brick .  19 

St.  Maurice  Paper  Co.  Limits. .  . .  124 

Shale  Brick  of  (Canada . 

Southern  Canada  Power  pfd .  70 

Do.  com .  31 

Sterling  Bank . 107 

Sterling  Coal . 19 

Tram  power .  14 

Whalen  Pulp  &  Paper  com .  49 

Do.  pfd .  75 


THE  GREEN'SHIELDa  INVEST¬ 
MENT  SUGGESTIONS,  which  accoiB- 

fianiea  the  Review,  contains  partiou- 
ara  of  a  selected  list  of  municipal, 
public  utility,  industrial  and  Govern¬ 
ment  bonds.  Issued  by  Ureenshieids 
4i  Co..  17  St.  John  Street.  Montreiu. 


SOME  REMARKS  ON  WILLS— A 
carefully  prepared  booklet  suafeetlnc 
certain  'useful  clauses  fdr  wTlli.  and 
aivins  8ol|^B|a||ya|spectinen  forow  of 
wills.  Royal  T^sl 

Company, 


UANAGBIi 
phlet  descrit 
a  Trust  Com 
management. 
Real  Estatn 
monies,  and 
which  it  mal 
Issued  by  The 
Montreal. 


SPECIAL  INV] 

— Contains  partic 
investment  stoc 
prospects  of  an 
Asbestos,  pfd.,  C 
General  Electric, 
ships,  pfd..  Detroit 
Bridge.  Shawinigan. 

Cuaig  Bros.  &  Co..  Noire 
Francois  Xavier  Sts..  Montre 


THE  INCOME  BUILDER— A  montlS 
ly  review  of  the  investment  outlook* 
and  economic  conditions.  This  month's 
is,sue  reviews  many  excellent '  offer¬ 
ings.  Including  Chase  Tractors,  Clarke 
Bros.,  King  Edward  Hotel,  Whalen 
Pulp.  Ixiew’s  Windsor  Theatre.  Pen¬ 
man's,  Dom.  Linens,  etc.  Issued  by 
tiraham,  Samson  &  Co.,  85  Bay  St, 
Toronto. 


CLIFTON 

PORCUPINE 

An  Illustrated  booklet 
giving  complete  details 
concerning  this  com¬ 
pany,  as  well  as  many 
Interesting  facts  with 
reference  to  Northern 
O  n  t  a  r  1  o’s  wonderful 
mineral  "wealth,  ■will  be 
sent  free  on  reqaest 

Write  for  your 
copy  to-day 

Homer  L  Gibson  &  Co. 

703-4’5  Bank  of  Hamilton  Bldg 

TORONTO 


96H  I 


12H 


176 

7K 

20)ii 

130 

28H 

75 

36 


GOLD  ANo  SILVER 

SECURITIES 

BOUGHT— SOLD— QUOTED 
Information  Supplied  on  all 
Cobalt.  Porcrupine,  Kirk* 
land  Lake,  West  Shin* 
iog  Tree.  etc.. 

Properties. 

F.  J.  CRAWFORD  &  Co. 

Members  Standard  Stock  Exchaose 
210  McKinnon  Bldg.  -  Toronto 
.\del.  67US 


PRESENT  MARKET 
CONDITIONS 

make  it  possible  to  secure  exception^ly  high  yields  on 
many  high  grade  stocks  and  bonds  listed  on  the  Cana¬ 
dian  ejcchanges. 

Ask  for  our  list  of  Investment  ofierinSs 

Ryari,  Grier  &  Hastings 

Members  Montreal  Stock  Exchange 

.10  HOvSPITAL  STREET,  MONTREAL 
'  33  MELINDA  STREET,  TORONTO 


1||  STOCK  MARKET  GOSsTp 

NEW  CAPITAL  ITERMS  GIVEN  PAPER  ISSUES 
:  OF  RIORDON  COJ  NOVA  SCOTIA  FEATURE  THE  | 
I  IS  ANNOUNCED  SHAREHOLDERS  TORONTOIIST; 

I  - -  I  - -  -  _  1 

i  Royal  Securities  Coruoration  J^irectors  Snhinit  Reasons  Why  ,  Spanish  River  Receives  More  I 


Has  Already  Received  Sub¬ 
scriptions  P'or  Over  $7,000,- 
000  of  Preferred  Shares — 
Over  $1,500,000  of  Preferred 
Taken  by  American  Syndicate 
_ _ 

The  Issued  rapilallzation  of  the  I 


They  Recommend  (^onsolida- ! 
lion  of  Company  With  Do-  j 
minion  Steel  Corporation — 
Contract  Between  Scotia  and  , 
British  E.mpire  Companies. 


Attention  Than  For  Many 
Weeks — Active  Demand  For  j  * 
Brompton  —  Rumor  of  Divi-  ; 
dend  on  Porto  Rico  —  Bank  ' 
Shares  in  Good  Demand. 

Trading  on  the  Toronto  stock  | 


The  Wonderful  Possibilities  of 

“THE  ARGONAUT” 

arc  reflected  in  the  steadily  advancing  market  price  of 
Argonaut  Gold  Company,  Limited  stock.  This  stock  is 
traded  in  on  the  MONTREAL  STOCK  EXCHANGE, 
Unlisted  Department. 

We  specialize  in  Argonaut  Gold  stock  and  will 
be  pleased  to  give  you  full  particulars  regarding 
this  Company  and  its  prospects. 

THOMAS  McCALLUM  Member  Montreal  Stock  Exchanje 

GEO.  tv.  HA.MILTON  &  COMPANY 


Th«  issued  capitalization  of  the  P'tnal  deveiopmenis  arc  now  under  _  the  Toronto  stock 

Riordon  Co..  I.imitcd  will  bo  $12  101  -  I  ™  connection  with  the  plans  for  fnarket  shows  an  all-round  improve- 
'hOO  of  bonds—incluflinfi:  the  bonds  of  i  fommlon  of  i.bo  Hntish  Empire  aetiyity  and 

subsidiary  companies— llO.OOO, 000  f'orporatlon.  The  .Nova  Scotia  The  undertone  as  to  price 

8  percent.  Cumulative  first  pro.- ,  &  ‘‘oaf  Cotnp^jny,  Limitel,  the  is  a>so  more  satisfactory. 

I  forred  shares.  $10,000,000  of  7  per  Mii'^'l-  ‘’f  fbti  larger  companies  to  be  paper  issu^  are  furnishing 

cent,  convertible  second  preferred  '  in in  the  consolidalion,  pas ,  “e  outetandlng  feature.  This  is  | 
shares  and  $27.000. ono  of  common  i a  fTccial  meeting  of  its  share- 1  ’P  respect  to, 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

<1^  ! 

HALIFAX  ST.JOHN.N.a  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Oireci  Private  Wire  to  all  Branches  anil  New  Vork. 


14  HOSPITAL  STREET, 

TBLKPHONC  MAIN  «<03 


MONTREAL 


LOGAN  &  BRYAN 

Announce  the  Opening  of  a  Branch  Office  at 

BANFF  SPRINGS  HOTEL 

ALBERTA 

We  take  pleasure  in  announcing  the  opening  of  a  new 
branch  office  m  the  C.P.R.  Hotel  at  Banff,  Alberta,  on 
Tuesday,  June  15th,  1920,  until  September  15th,  1920, 
under  the  management  of  James  Eklward  Hall. 

Our  private  wire  facilities  enable  us  to  give  the  public  a 
prompt  trading  service,  covering  the  New  York,  Chicago, 
Montreal  and  Winnipeg  markets. 

We  hope  that  the  Canadian  public  will  avail  themselves 
of^this  opportunity  of  keeping  in  touch  with  home  markets 
while  visiting  this  resort. 


^■ING  &  MARVIN 

STOCK  BROKERS 

^^^Hnce  that  Mr.  R.  Herbert  Scarlett, 
^^Herly  with  Bryant,  Isard  &  Co., 
^^Knto,  has  been  admitted  to  a  part- 
^Iphip  in  their  firm. 

iMr.  Scarlett’s  experience  in  the  brokerage 
and  financial  business  will  be  of  inesti- 
tnable  value  to  the  clients  of  this  house. 


1102-3  C.P.R.  Bldg. 
Toronto. 


.Tune  8,  1920. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


There  are  still  many  attractive  dividend 
paying  investment  common  stocks  with 
good  speculative  prospects,  selling  at 
reasonable  prices. 

,  Enquiries  Solicited 

F.  NASH  &  CO. 

61  St.  Francois  Xavier  Street 

Main  7420-7421 


FARM  LANDS 

Manitoba’s  best  improved  from  $A0.00  to  $00.00  per  acre; 
Several  Choice  Cattle  Ranches,  prices  arranged  according  to 
nnimproved  $10JH)  to  '$50.00  per  acre. 

location.  All  land  t  Jtings  personally  inspected.  For  reliable 
information  on  property  values  or  farm  lands  for  sale,  apply  to 

LOVE  &  WALKER 

60,5  MeJNTTRE  BLOCK,  WIirMPEC.. 


shares  this  is  the  ofTu  ial.s  announre- .  fo  ronsidor  the  proposals  ' 

I  menr,  made  in  eonnerlion  that  the  I  between  the  Boards  of  made  steady  headway  in 

amaI^:amaLion  of  e.xistjng  Riordon  I  of  the  .S<»tia  t'ompaiy  and  Pnee  durins:  the  week,  and  asrain  . 

Pulp  and  Paper  Co,.  Kippawa  Co.,  i  ^he  Brib'sb  l:;mpire  steel  (jorpora- ,  record  ! 

W.  C.  Edwards  Co..  Gilmour  &  I  tion.  I  ' 

Hathson  Co.,  and  the  eontrolling  In- 1  In  sen^ng  out  the  notice  of  meet- 1  stock  ^.eadiiy  gained  in 

in  the  Tlconduroga  Pulp  and  I  ''  hich  i$  Uj  be  held  at  New  Glas- !  ^'^rpn^rth.  Spani^sn  Rivpr  rereiven 
Paper  Co.  ;  sow  on  June  20lh.  the  directore  have  I  ^ore  attention  than  it  has  for  .some 

There  will  be  no  distribution  at  Nn^Io.sed,  jp  addiUon  to  the  circular  i 
the  present  time  among  the  pre.scnt  S'vin.g:  particvlais  of  the  deal,  a  mem-  i  advanoe.  while  the  preferred 

sharcholder.s  of  the  Riordon  Pulp  !  orandum  of  asreemjmt  made  between  I  ,  shows  a  good  gam.  Abitibi  is  in  | 
and  Paper  Company  of  thesp  new  se- I  ibe  .Nova  .Scotia  Steel  &  CoaJ  Com- ‘  de^mand.  and  there  is  quite 
eurities  received  from  the  Riordon  I  P^-ny.  Eimileii.  .signed  by  D.  H.  .Me  trading  in  ^nCh  American 

Company  Limited.  '  BougaJl,  .president,  and  A.  McNicoll.j  "'tip  around  6.4  to  6  2-X.  1 

The  present  Riordon  Pulp  and  Pa- 1  e'ccretary,  and  the  British  Empire  j  Atlantic  .Sugar  Active, 

per  Company  maintains  its  i-orpor- j  Steel  (Vvrporation.  a.s  also  a  memor- j 

'  ato  existence  and  its  bonds,  amount-  andiim  of  agreement  made  between  .N'ext  to  the  paper  issues  Atlantic 
ing  to  $5,t)01,00i),  remain  outstanding, !  the  British  Empire  Steel  Corporation  :  Sugar  excited  the  most  interest  dur-  ' 
and  the  payment  thereof  will  b<‘  as- !  and  the  Prudentiai  Trust  Company, ! '^g  the  week.  Towards  mid-week  it 
'  ‘  .sumed  by  the  new  company.  its  i  Limited,  of  .Montreal,  acting  a.s  Inis-  developed  a  .spell  or  irregularity  in 
I  present  issued  capital  of  $i,.500,000  teo.  i  price,  and  while  it  receded  a  couple  | 

of  7  per  .cent,  preferred  shai'«-s  and'  The  bsr.sis  on  which  the  share-  uf  rioint.s  is  .still  selling  at  about  30 
$6,000,000  par  value  of  common  j  holders  of  the  Nova  Scotia  Steel  .A  ,  points  higher  than  a  week  ago. 
shares  will  also  remain  outstanding.  I  f'onrpany  are  offered  an  ex-*  Steel  corporation  received  more 

F’resent  Riordon  Pulp  and  Paper  I  change  is  as  follows:  attention  than  it  has  for  a  week  or  J 

fk>mpany,  therefore,  wull  continue  |  Ninety  ftbare.s  of  the  seven  per  two.  and  as  a  result  shows  a  gain.  " 
only  as  a  hotdrag  company  of  the;c<i’’'  non  eiimulafive  and  convertible  Steel  of  Canada  is  firmer.  j 

shares  which  It  receives  from  the  |  preference  ktoi’k  phi.s  forty  shares  In  Brazilian  trading  has  been  j 
new  Riordon  Company,  l.imiierl,  injuf  tlie  co'ininon  stock  of  the  Nova  active.  At  times  the  stock  showed  j  ! 
exchange  for  all  its  assets.  Scotia  f?teel  &  (Vial  (Viinpauy,  Limit-  upward  tendency  and  although  ! 

I.  J  I  c  -ij  !  ed.  at  mid-week  it  eased  off  a  little  in  ■ 

Purchased  by  Royal  .Securities.  one-fifth  shares  of  seven  price,  evidently  as  a  result  of  profit-  * 

That  arrangements  have  been  !  per  cent  cumulative  preference  stock  ; '“king,  it  is  still  selling  around  the  . 
made- with  Ro.val  Securities  Corpor-iof  British  Empire  Steel  Corporation,  j  Hpn '"ns  obtaining  a  week  ago. 
ation  for  the  purchase  b.v  it  of  se-  Limited,  for  one  stiarr  of  preference;  IHvidend  Humor  on  Porto  Rieo. 
eurities  of  the  new  Riordoii  Company,  I  slock  of  the  Nova  Scotia  Steel  &  Oial  Porto  Rico  has  been  tendin'-  to- 
.  the  sale  of  which  will  he  ii.sed  to|C’ompany,  J.imited.  ward  firmness  all  •  week,  on  the  j 

finance  the  purchase  of  the  various  :  One  share  of  seven  iier  cent  cumu-  i  J'trength  of  a  rumor  that  a  dividend  ; 

.  properties  involved,  supply  fund.s  for  lativp  preference  stork  of  Britisir  "’Hf*  to  be  paid  on  the  common  ! 
the  increase  in  capacity  of  the  com-  Empire  Steel  Corporation,  Emoted,  stock,  t'anada  Steamships  has  also  1 
pany’s  plants  and  al.so  for  the  fur-  ;  for  otne  share  of  six  per  cent  pre-  been  experiencing  a  better  demand. 

I  tber  extension  and  dovelnpriient  of|ference  st/txvk  of  the  Fia'di'im  Car  Bank  shares  are  in  fairly  good 

the  properties  of  the  company  and  its  i  Company,  fd'mitod.  demand.  Hamilton  again  came  111 

subsidiaries.  1  The  bond  and  delientiire  iissups  of  1  lor  the  major  attention,  and  Domin-  i 

I  Tito  outstanding  shares  of  Kipawa  ;  t.lie  Viirioiio  companies  are  to  remain  ion  i.s  a  roiiple  of  pointo  higher. 

(gtmmnn  will  be  exchanged  as  soon  I  undisturbed.  - -  -- 

as  possible  for  new  Riordon  com-  ,,  i-j 

pany  common  shares.  <hi  the  basis  I  «t-as«ns  for  l^nsolidation-  AUIAIT  APTIHM  I 

.of  one  ami  a  half  shares  of  new  Referring  fo  fne  reasons  for  re-  M  W  M I  I  MUIIUlvUlv 
Riordon  common  for  eatih  share  of  ,  commending  tlie  inciii.sion  of  Seoiia  j 

■  Kipawa  conimon.  TliPse  new  Riordon  to  the  eontfolrdation.  I).  H.  .McDoii-  DDA^II  |A|^  PPJUIjUinKI  “ 

j  tioramoii  shares  will,  therefore,  be  gall,  the  prc?ide.ijt,  111  his  circular.  Dll/lkiLIMIl  l/UlfllvIUlv  - 

'difitributod  and  outstanding  in  the  says: 

■  market  in  place  of  the  Kipawa  com- i  "Tiieie  are  speeial  considerations 

mon  sha-TDs,  which  will  disappear ;  connected  wilh  the  cortiolidation  of  •*‘‘'‘“'1  "f  Year’s  Opcralimis.  Now 
"With  tlto  nieiTging  of  the  identity  of  |  the  niining,  sieel  making,  I r,'in.s.poita- ,  Being  l.xainincd.  Will  Bclcnninc 
i  r!T  *511’®'''''®  company  in  the  new  j  tion  and  other  allied  operations  of  Course  of  Bireefors. 

,  Riordon  coitipany.  lyour  <  <>iupaiij'  that  should  be  parti- 

J  he  ^&lcr“pow^crs,  linibor  Jiinits  'ouliirlv  ciilloO  voiir  uttuiitiou  •  T^nr  oa.,si6r  tiunil  in  nrazilinn 

‘and  nun  properties  of  the  bkiwards  !  “I'li'e  coal  field'kn  Cape  Breton  and  'Tcuction.  following  tlm  declaration 


STOCKS 

and 

BONDS 


H.  M.  CONNOLLY  &  GO. 

Members  Montreal  Stock  Exchange 

105-6  TRANSPORTATION  BLDG. 


TEL.  MAIN  2123 
2124 
2126 
2126 


MONTREAL.  One. 


PARTIAL 

PAYMENT 

PLAN 


i  Riordon  ooitipany. 

The  water-powers,  limber  limits 
‘  and  mill  properties  of  the  Eti  wards 


AWAIT  ACTION  ON 
BRAZILIAN  COMMON 


Being  Examined.  Will  lletennine 
I'ourse  of  liirecfors. 


I  The  ra.sier  trend  i 
Traetion.  following  tli'' 


and  Gllniour-Hiighson  companies  tlie  iroii-ort  deposit  in  Newfoiiiidland  ^  diviiiend  on  the  piefened  stock. 


will  be  purtdiased  by  a  new  c.(>iiipany 
'to  be  called  ‘'Ttie  Gatineau  t'om- 


ia  whieh  Ihe  properties  of  your  com¬ 
pany  and  of  the  Pominion  Steel  Cor- 


PHD},  i,«]fnitcii  ,  (ind  <ill  T>f  its  <’RpiT.Hl  j  p/triition  liiTtiitod,  riro  rGSi>o<'ti.'vplv  tRkr  uo  di.tioii  on  l-tic  com- 


slock  will  be  owned  by  the  new 
Riordon  company. 

Tieomleroga’s  Status. 

There  will  be  no  change  in  the  ex- 
.isting  status  of  the  Ticondeioga  I’a- 


posii-s  at  Ihe  mtnimum  cost. 


night,  upon  which  the  official.^  of  the 


this  date  aiul  stage  of 


Riordon  otoiiipany. ;  ^ato  aiul  stage  of  "  tocli  wi  1  take 

|.$L50u,W)o_i,ar  value  w.,1  be  held  by  and  demand,  the  exten-  I’'**'’’ 

.Uie  old  Fiiortton  Pulp  and  Paper  sive  workings  of  both  companies  and  1 f"'* 
t't  onvpany,  lo  aff-se.l  their  ,$l.50(i.(iOO  inleniimglod  character  of  the  dividend  on  the  common  stock 

of  7  por  cent,  p^ferred  shares  out- j ^  con.solidatod  operation  of  »lm  ( ompany. 

,  stollding  Over  .$1.aO(».hdO  of  the  pre- j„,prwov,,n  properties' 

t;rbSn''^^-.d  Ty’  i CONVERTERS’  ON 

'  an  American  syndicate  compo.sed  r.T,„rVe  b=..s  been  in  the  past  a  cer-  |  W  i-ll  I  Ull 

of  Parkitmtm  &  Burr,  E.  H.  Rollms  &  ov.  i  K  f  n  A  A  A  AIA 


Sons  and  t'Joffln  &  Burr,  of  Boston 


tain  amount  of  duplicate  c.apit-al  ex-  j 
penditure  1  aiised  by  conducting  in- 1 


fs"  ‘"  dope, Idem  i.'.vriinel  operation.^  in  the*  / 

the  I'nlted  Suites.  Ihe  balance  of.  ^„,„„^,.ine  ."olds,  and  murb  greater;—/- 

rh/>  nrirxT uhui'/>c  am  n>xii-  Krtino  ■  _  _  ^  i  : 


A  7  P.C.  BASI$ 


rhe  preferred  shares  are  now  being 


diiplieatiou  of  exitonditiire  ran 


ne  {  trren  snai  -s  are  now  oeing  exitonditiire  ran  be  1  iihareholders  of  Canadian  t'onvei- 

offered  privately  by  Royal  Securitios. ,  operation.  !  ters  were  ehecr«i  arihe  Annual 

Subscriptions  Alroady  Heavy.  "The  iror  and  isteel  plants  of  fhe|  meeting  this  week  by  the  announce- 

It  is  understood  that  subscriptions  '  f""  compan  es  have  nmv  reached  the  ;  mem  that  the  dividend  had  been  rais- 
have  already  been  received  by  Royal  ! ’‘to""  where  extensive  development  |  ed  to  the  rale  of  7  p.e.  per  annum. 

I  Securities  tor  over  $f7,0n0,000  of  the  j  must  l>e  prr.'.eeded  with.  If  operated  '  Thiis  coming  on  top  of  the  favorable 
new'  preferred  shares.  Public  issue  '"dependrnGy  these  expenditures  finane.la.l  slaioniem  <'ause<l  n  plew.«- 
is  not  expected  until  almiit  June  20ih. !  F.^'cat  extent  be  similar  in  '  am  annual  meeting, 

when  it  is  thought  there  will  be  none!*be  rase  of  "aeh  company,  ronsnli-  The  financial  report  was  adopted 
of  the  securities  available  for  pub-  elation  won  d  avoid  much  duplicate  without  discussion  by  the  share- 
lie  offering.  'expepriituip  lud  result  in  economy  of,  holders  present  and  Ihe  directors 

The  new  Riordon  first  preferred  '  j  were  re-elected.  .No  questions  were 


(>fj  '  operation.  j  were  re-elected.  .No  questions  were 

hf,  I  "TTie  ill' liision  of  the  Oanada  *  asked  and  business  was  of  't  routine 
(.(I  Steamship  i.ines.  Limited,  provides ;  nature. 

Iipithe  additional  facilities  required  In  |  By  a  declaration  of  1 1V4  p.c.  for  Ihe 
of  I  handle  th“  larger  tonnages  of  raw  *  quarter,  the  directors  of  Canadian 


shares  may  be  placed  among  the  tb"  uf  iiision  of  the  Canada 
I  .soundest  of  investment  preferred  Jnes,  Limited,  provides 

'stocks.  They  rank  equally  with  the 'toe  additional  facilities  required  In 


Riordon  Pulp  and  Paper  Company  maleriails  and  finished  products  Converters  placed  the  stock  ot  the 
■  7  per  com.  preferred  .shares,  which  which  the  n.*w  compaity  will  he  call- 1  oompany  on  an  inrreased  dividend 
are  quoted  on  the  .Montreal  Kx-  c*!  upon  (n  transport,  and  the  addi-  basis.  The  declaration  i.v  for  the 
change  at  n7-!tS.  They  will  have  I'""  “I  ^  mimheir  of  modem  ship- '  quarter  ending  .Inly  31st  and  is  pay- 
behind  them  the  full  market  value  of  'hiiilding  and  ship  repair  plants  w  ill  able  .4u.gust  16th  to  holders  of  record 
the  present  Riordon  Paper  comiiton '  P'''’''bie  a  '  aUiable  market  for  the  of  .Inly  3Tst. 
land  Kipawa  common,  which,  taken  RTxiucte  entering  into  the  eon- i  Canadian  Convertors  tons  fulfilled 

I  together,  have  a  market  value  of  ap- j  striictinn  a.nd  repair  of  ships.  ^reK  ent  predictions  and  the  general 

proximately  $15,000,000  plus  the  add- 1  "There  a.  e  certain  other  respectsJ expectation  of  toe  market.  / 

!  ed  ponitv  of  the  Edwards  and  Gil- I  in  which  it  is  obrioirs  that  epnsoIi-/V  The  present  rate  of  7  p.c.  per  an- 


proximately  $15,000,000  plus  the  add¬ 
ed  equity  of  the  Edwards  and  Gil- 


mour-Hughson  properties  and 
Bronson  properties. 

LOGAN  &  BRYAN 


the  dation  will  make  for  economy  i 


C.anadian  Convertors  tons  fulfilled  1 
rcK  cnt  predictions  and  the  general 
expectation  of  toe  market. 

V  The  present  rate  of  7  p.c.  per  an- 
mtm  compares  witJi  the  rate  of  5  p.c. 


I  overhead  expenses,  and  in  mining,  a  year  ago.  from  which  rate  the  divi- 
I  mstnirfartiiTing,  transportation  and  .  dend  wns  Increased  to  6  p.c.  in  the 


other  operating  costs. 

"The  conc.oHdation  is  based  prim- 


finst  few  days  of  the  present  year.  , 
After  many  ups  and  dowms  Cana- 


I  sanrai  El  rr Converters  seems  to  have  at, 

liptN  MT  RANpp:  under  eon  .si  deration  by  the  share- ^  last  struck  ito  stride  and  the  share- 
VI  fcii  ni  w  [holders  of  the  Nova  Scotia_  Steel  &  holders  are  receiving  their  reward 

*■; -  Coal  Company.  Limited,  I>ominion  for  a  fairly  long  wait. 

Big  Finn  51  ill  Have  a  Brancli  Isteel  Corporation.  Limited,  and  Can-i  I 

Office  at  I'anatiian  Resort  jada  Steamship,  TJnes.  Limited.  In  "  'j 

During  Summer  Months.  tbc  event  of  any  of  the  other  com- 1  j 

The  firm  of  Ixvgan  &  Bryan,  who  panics  falling  to  accept  the  proposals  j 
have  been  expanding  steadily  submitted  to  them  such  eompanv  will  .  | 

throughout  the  C.anadian  field,  an-  be  eliminated  from  the  consolidation  X  i 

nounce  the  opening  of  a  new  branch  and  the  balance  sheet  will  be  amend-  ^%a^  s  _  ! 

office  in  the  C.  P.  R.  Hotel  at  Banff,  ed  accordingly.”  1  I  W  | 

Alta.  The  new  office  will  he  open  - - - - - -  I  w 


from  June  15th  to  Septemher  15th. 
■  and  will  be  under  the  management  of 
!  James  Edward  Hall.  Direct  wire 
'  connection  with  all  Importtuit  market 
1  centre*,  including  New  York.  Chiea- 


5Y4TT  &  TTATT  OPE!?  BRANCH 

OFFICE  IN  HAMTIiTON.  ONT. 

Watt  &  Watt,  members  of  the  Tor¬ 
onto  Stoi'k  Ehtchange.  have  opened 


Leggat 
Chipman 
&  Cassils 


go.  Montreal  and  Winnipeg,  will  be  offices  in  Hamilton,  OnL,  at  8  Main 
available  at  the  new  branch  office.  }  Street  East,  This  office  wrill  have 
which  is  being  opened  ■with  a  view  of  1  private  wire  connections  wtth  Tor- 
enahHng  Oanadian  investors  to  keep  ;  onto.  Montreal,  and  New  York.  The  | 
in  touch  with  home  markets  while '  office  wilt  be  in  charge  of  C.  B.  ; 
enjoying  their  holidays.  MontizamberL  I 


Memben  Montreal  Stork  Exchange 

82  St.  Francois-XaTier  Street 

TUephone* 

Main  1144  and  1145 


YOU  HAVE  THE  OPPORTUNITY 

INVESTMENT  YIELDS  are  especially  attractive 
at  the  present  time,  whether  you  want  to  buy 
BONDS  OK  STOCKS. 

There  never  was  a  time  when  it  was  as  necessary 
to  make  your  money  make  as  much  money  as  it 
is  today,  and — you  have  the  opportunity. 

SEND  FOR  OCR  LIST  OF  INVESTMENT 
OFFERINGS. 

EKERS,  CUSHING  &  CO. 

Members  Montreal  Stock  Exchange 

157  ST.  JAMES  STREET,  MONTREAL 


Tel  Ma'n  63B5 


I  Brazilian 
fleolaration 


has  led  some  .shareholders  lo  the 
belief  th.q.t  the  dirertors  have  de- 


BURNETT.  PORTEOUS  &  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

STOCK  AND  BOND  BROKERS 


owned  by  the  new  ■  situated,  are  lii  each  ra.se  essentially  I 

one  rontiuuous  deposit  with  under-,  In  official  qtiarlers,  it  is  said  that 
ga’s  Status  «ca  extensions.  ***’"  dividend  on  the  preferred  wa.-  a 

"I)evelo|)nift’it  of  fheise  deposits : niatter  which  had  been  de- 
B  change  in  the  ex-  Van  mo.sl  effeetivrlv  be  achieved  by  !  toe 

le  Ticondeioga  Pa- I, onibined  o, .oration,  whirl,  would  P«'‘'it'on  of  the  ronimoii  had  noi  l>->en 


17  ST.  JOHN  STREET 


MONTREAL 


.per  Company,  except  that  the  new  uiake  it  possible  to  extract  the  larg-  forrnaily  del, u  tinned,  it  is  ex-  , 
Riordon  Company  will  become  the  quantiTy  of  coal  and  iron  ore '  P'TIxirarion  of  thr 

.  imnteduitoJy  eontroUing  shareholder,  over  the  niaxiniiiiti  life  ot  toe  report  within  the  next  fort-  | 

owning  aver  60  per  cent,  of  the  Ti-  ‘  ,,osii.s  at  the  mtnimiim  cost  !  night,  upon  which  the  officials  of  the  ' 

condcroga  capital  stock  and  rerciv- I  11, p  early  .stages  of  these  coaU  "'“’■''''"c.  will  rr-  1 

iug  dividends,  which  have  been  most  |  and  ore  fields.' when  the  tonnage  de-  mfomiation  to  enable  ,hr  di- ' ! 

sutoslanUaJ  m  pa.st  years,  thereon.  :  „,an,i.s  were  s^all.  imlepoiident  oper- '  '"  make  up  ihrir  minds  and  | 

Of  the.  $10,000,000  of  firsl  preferred  ation  presented  , no  serioii.s  diffioiil-i'"f"’^]  toareholders.  at  the; 

shaT<«  ol  the  now  Riordon  emiipany,  ■  ^ato  aiul  stage  of  meeting,  w  hich  will  take  | 


A.  J. 


PATTISON,  JR.  &  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 


Specialists  in  Unlisted  Securities 


106  BAY  STREET 


TORONTO 


OUR 

MARKET 

LETTER 

is  an  analytioal  pummary 
of  current  conditions. 

It  foi'eshadows  tlie  effect 
of  these  conditions  upon 
the  actions  of  sKUirities. 

Sent  free,  daily  or  weekly, 
on  request. 

FAIRBANKS, 
GOSSELIN 
&  CO. 

Mrmberti 

Montreal  Stork  Rirhangr 

103  Notre  Dame  St.  West 

TELEPHONES: 

MAIN  4090,  340,  452.5. 


STOBIE,FORLON6tCO. 

Hembcn  Toronto  Stock  Ezrhange 

STOCKS  and 
BONDS 

12  Kin?  Street  East 
Toronto 

17  St.  James  St.,  South.  Hamilton 


CANADA 

STEAMSHIPS 


THE  COMMON  STOCK  OF 
THIS  COMPANY  IS  NOW 
ON  A  7  V  BASIS,  WHICH 
MAKES  THE  PREFERRED 
STOCK  LOOK  A  TTR  AC¬ 
TIVE  FOR  ENYESTME.NT 
AT  PRESE.NT  PRICES. 


A.  E.  REX  &  CO. 

.Mt.MBERS  MONTREAL  STOCK 
EXCH.CNt.E 

82  ST.  FRANCOIS  XAVIER 
' STREET 


Experienced 

and 

Individual 

vservice  given  to  every 
account,  whether 
large  or  small. 

L.G.  MORIN 

Meaiber  Meatreal  Stack  Ezcku|* 

STOCK  BROKER 

55  SL  Francois  Xavier 
StreeL 

Room  No.  10.  Tel.  Main  7151 


i 


